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the circumstances, the market was not able to meet in 
full the amounts that fell due at the Bank of England. 
[hese inconveniences, however, were generally regarded 
as temporary, though it is hard to see whence fresh 
supplies of money are to come, unless and until official 
expenditure outruns revenue and obliges the Treasury to 
Three months’ bills, 
now a July maturity, were weak in the neighbourhood of 
2} per 
and rates varying up to 3 per cent. were paid for loans 
until Monday. In_ the market the 


was no appreciable 


borrow from the Bank of England. 


cent. Yesterday the stringency was continued, 


discount tone was 


firmer, but there change in 


quotations. 


Apr. 6, |Mar.28, Mar. 23, Mar. 16, Previous Rate 


1925. "| 1923. 1923, 1923. — 

to % % % % : 
 . cocesscceces! O 3 3 3 (Sly. 13,'22) 
Banks Deposit Rate ...... 1 1 1 1 1 (Sly. 13,'22) 
Discount ({ Call.......ce0s-) 1 1 1 ‘1 (Sly. 13,'22) 
ag ccocccce| Bi 1} 1} 131g (Sly. 13,'22) 
Market rate (3 months’ bills) 2} § 2% 2: 3 22 2 - 








The Bank return showed decreases of £341,000 in the 
note circulation and £3,000 in the stock of gold, the 
Reserve thus being £338,000 higher. Other securities 
were 6} millions lower, and Public deposits declined by 


13 millions, Other deposits rising by 74 millions. Cur- 


rency notes outstanding were increased by £.2,459,200 to 


£,288,074,900 this week, which includes £ 1,492,000 for 
notes called in but not vet cancelled. The fiduciary issue 
is £227 


£:237,132,800, or £.33,051,000 below the maximum. 


THE STOCK MARKETS. 


This week has belied the reputation of the short Easter 
week for dullness in the stock markets. The early 
strength which appeared when the House reassembled 
on Tuesday became more pronounced as the week ad- 
vanced. British Government securities have made notable 
improvement, encouragement being provided by the size 
of the 
some reduction in the income-tax in the coming Budget. 
There have also been sharp rises in home railway stocks ; 
textiles and nitrate shares have benefited from provincial 
buying, while tobacco shares and a number of industrials 
shared in the liveliness. In the Kaffir market, too, there 
has been a little animation. Altogether the short week 
has been a good one for shareholders and brokers, and 
for the moment the malign influence of the Ruhr has 
ceased to operate as a depressing factor. 


THE COMMODITY MARKETS, 


Business on the Cardiff coal market has been affected 
by holidays and by the labour dispute in the Rhondda 
district, and in consequence prices are very firm. Our 
Middlesbro’ correspondent reports that there is a good 
inquiry for steel and that the outlook for the near future 
is good. Our Sheffieid correspondent, however, men- 
tions that conditions generally in the iron and steel mar- 
kets are much quieter than a month ago, although works 
are well employed on contracts. Our Glasgow corre- 
spondent, in referring to a quietness in shipbuilding, puts 
it down to the all-round advance in costs of late. In 
the Manchester cotton trade, quotations for cotton and 
ior yarn have been firm, but buyers have not be prepared 
to buy anything more than small lots. In the wool trade, 
inquiry is again very general and the tone of the market 
good. Linseed oil has moved upward in value. At the 
Bermondsey hide auction on Thursday prices slightly 
advanced. Other details of markets and prices will be 
found on later pages from our special correspondents. 


FOREIGN EXCHANGES. 


Holidays and general quietness of business have robbed 
the foreign exchange market of much interest during the 
past week. The main feature has been a further sagging 
of the American rate, which fell away steadily from 
$4.68} on the 29th to just over $4.66} on the sth. 
Yesterday morning it was very slightly firmer at $4.66. 


1922-23 revenue surplus and revived hopes of 





No new factors have intervened beyond high mon: 
rates in the States, and the consequent tendency 7 
Americans to get rid of British securities and of this 
side to move funds to America. On the whole this move. 
ment would seem to be slacking off somewhat, py 
the other hand, there is a tendency for an increag, 
British demand for raw materials, and there are also ; 
dications of the anticipation which has been marked | 
recent vears of the usual autumnal swing. The rate . 
forward dollars has narrowed some } cent to 2 to 2 Cents 
per month over spot. The Paris rate, which on the 2oth 
closed at 70.55, has been irregular within harrow limits, 
but on the whole has moved upwards, and yesterday 
morning stood at about 71.00, while the Belgian fray, 
has moved from 82 to 82.40. Although the official 
attitude is as unyielding as ever, there is more evidence 
that French opinion is becoming more doubtful as to the 
wisdom of the present Ruhr policy, and that the lack of 
fuel supplies is making itself increasingly felt upon jp. 
dustry. Forward rates have narrowed to 4 to 6 centimes 
per month over spot in Paris, and in Brussels have 
widened a little to 24 to 34 centimes per month below. 
At the end of last week the Berlin rate moved sharply 
upward to as high as 102,500 on the news of the relative 
failure’ of the dollar loan, but the authorities would seem 
still to have the position well in hand, and quotations 
are now back again at 98,500. The forward rates, how. 
ever, have widened from 4,000 to 6,000 marks per month 
above spot. Italy has depreciated slightly from 93 on 
the 29th to 93} yesterday morning. Among neutral 
exchanges Amsterdam has moved 4 cent against us, to 
11.873, Switzerland has again depreciated a little to 
25.40, and Madrid is also rather higher at 30.50. In 
Scandinavia, Christiania and Stockholm, at 25.82} and 
17.574 respectively, have moved slightly against us, 
Copenhagen, at 24.48} slightly in our favour. Helsing- 
fors, at 1714, is 4 mark higher. In Central Europe, 
Vienna, at rather under 330,000, has appreciated a little. 
Warsaw, at 195,000, shows little change. Budapest 
remains nominal, the position there growing rapidly 
worse. Prague, at 156}, has fallen 14 points, and 
Bucharest has improved somewhat to rather under goo. 
In the East the rupee is about 4d dearer at 1s 4}4, and the 
general position there, with trade better and the promise 
of a firm budget, is more hopeful. Japan has moved up 
from 2s o}}d to 2s 0 31-32d. The silver market has been 
rather weaker on the news that American Government 
purchasing under the Pittman Act will come to an end 
about July, and there has been some speculative selling 
from India and China. Hongkong is ‘-d lower at 
2s 4d, and Shanghai 14d lower at 3s i}d. In South 
America, Rio has fallen trom 5;4d to 5 11-32d, but 's 
rather better than the worst on more reassuring news 
from Brazil. Buenos Ayres, at 43d, is 3-32d lower, 
Montevideo 3d lower at 437d. Valparaiso has also dt- 
preciated from 36.40 to 37.20 pesetas. 


» OF 


THE NATIONAL ACCOUNTS. 


The complete accounts for the past financial year a 
very much in accordance with expectations. Neither on 
the revenue nor on the expenditure side were the last 
three weeks’ figures quite so big as we had anticipated. 
Under the heading ‘‘ Special receipts ’’ there were 
considerable “ sweepings ’’ as was the case in the two pre 
vious financial years, and there was a still more nota 
absence of the end of the year expenditure—the _ 
being that the surplus steadily advanced to a figure -_ 
is really over £120 millions. It is true that in the ¥ 
lished figures the results show a surplus of £01k we 
lions, but this is due to the fact that almost at the > 
moment the Government decided not to exercise - 
authority which Parliament gave it of borrow'ng i 
certain obligatory sinking funds, which up to ten net 
ago had cost some £22 millions. These items were t .. 
fore paid for out of revenue, and figure on the ~, 
ture side above the line before striking the beens | 1 
the year. This transference accounts for the ro a 
the last four days nearly £24 millions were added h less 
item ‘‘ Interest, &c., on war debt,”’ compared with © 
than four millions added during the corresponding 4 in 
of last year. The revenue statement 's reproduce 
full on a later page. 
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Financrat YEAR, 1922-25. 











£ £ 
snditure.. +. $12,496,604 Raised by revenue .. 914,012,452 
oa nts 105,871,211, Dee. in balances .... 4,355,363 


Net capital repayme a ————— 
Total eeeeeeeere 918,367,815 Total PETASHSSSS 918,367,815 


Eermates for YeaR 1922-25, 
£ 


£ 
nditure 823,846,600' Ordinary Recetpts .. 820,775,000 
ar Ere “EL ES8000 Spal Bacup <> “no 


Contingencies «+e+es ,000,000 


Total .eeceeeees 910,069,000 | 


910,775,000 


706,000 


Total eeeeeeee 
Surplus 


NATIONAL DEBT. 
(Million £.) 











: la la.ild.la-id-id.la.fa 
_ 

- Mod Ms Ms | » m5 | ? . mam. | 
eh | 38 PB oe | ef | es | ed of | 8 
sa oe Set oe) Se Ee OH UO le 

lo |3 |a |A |e [a |e" 1a" |\a 
Funded Debt ...... vee} 588| 318! 318 315! 315) 315! 315| 314| 314 
Term. aoe a 30 | 22; 22) 19 18, 16 | 15 | 15 
( % War Stock sauel. & 63 63 | 63 63 635 63) 63 
% War Stock ....| «+ | 16 14 13 13 13 13; 13 | 13 
445% War Stock ..| .. | 2,091 |2,068 2,047 2,040 1,995 1,953 | 2,071 | 2,071 
National War Bonds; .. 649 | 1,636 1,509 1,476 1,413 |1,201| 971); 971 
4% FundingLoan..| .. | .. | + | 409) 409 405/ 401 | 401/ 400 
' 4% Victory Bonds ..| «. | «2 | %O 37) HB 3355, 3355) BS 
3 sf, conversion Loan] .. | o« | ee | ee | ee ee 266 | 690;| 687 
o}5 year Treas.Bonds * se tm >) om. 2 ae 23 24 | 24 j 24 
a Treasury Bonds; .. | .. | e+ | ee ve -- | 381) 166: 166 
$|5%TreasuryBonds..| .. | «. | ee | oe | oe | oe | | | 40 
<s io by tender 5%.-- ee | ee ese | oe oe 8 | 69 69 
=| Dobytender4i%..| .. | «- art ee ; oo | oe | 84! 108 
S| Do4%, 1931-35....] .. | «- os | oe ea oe ee 2 
D | Treasury Bills...... 15| 961 | 957 1,107 1,107 1,121 878) 719 616 
' Exchequer Bonds ..| 20; 392| 384 323) 319 289 185| 150 150 
Natn!. Saviags Certs.; .. 138 | 227 267) 274 285 H2) 30, 34 
War Expend. Certs.; .. Tl ce oe oe ee ee ea. Bk 
Other Debt ..... eee} ee | 944 /1,241 1,306 | 1,181 , 1,132 | 1,087 | 1,071 | 1,070 
American Loan ....| .. 51 | 51 §1; §& ieee Bl ee pile 
Temporary Advances 1; 204) 455 | 243 205 «26154, 147) +222) 194 
654 | 5,872 17,435 8,033 | 7,829 7,574 7655 | 7,768 | 7,662 
Other Capital Liabilities} 57/ 49, 46, #46) #47 #49 #66! 67 68 
Total Liabilities ...... 711 an ‘7481 8,079 | 7,876 | 7,623 | 7,721 | 7,835 | 7,730 
POSITION OF THE FLOATING DEBT, Movement 
week ended 


Temporary Advances Out- Mar.31,'22. Dec.3l, '22. Mar. 31, ‘23. Mar. 31, ’23. 
standing— & £& & £ 


ding 
Advances by Bank of England es -» _ 16,500,000... ai ee i 
Advances by Public Deptmta 147,301,500.. 205,511,500... 193,897,500..+ 21,636,000 
Treasury Bills outstanding .. 882,219,000.. 719,040,000.. 615,046,000..— 14,910,000 


Total Floating Debs ....1,029,520,500.. 941,051,500.. 809.942,500..+ 6,726,000 
a ___ 





THE BUDGET PROBLEM. 
THe announcement of a revenue surplus of over £100 
millions has produced the expected clamour for remission 
of taxation. Every newspaper and business organisation 
is running its own pet hobby, and in order to secure its 
object is providing the Chancellor of the Exchequer with 
the answer to the arguments of its rivals. The outcry 
Was to be expected, but we hope that even if Mr. Baldwin 
has not waxed his ears to deaden the voice of the siren 
he has allowed his experts to bind him to the mast by 
the bonds of sound finance. His decision is one of the 
utmost importance, which will determine the future trend 
of British public finance for years to come. The serious 
error made last year of putting tax remission in front of 
4 sound sinking fund policy has by good fortune rather 
than by design had no harmful effect so far, owing to 
the over-estimating of expenditure. But the choice 
which has to be made, and made soon, by the nation is 
the supremely important one of how we are to deal with 
the war’s vast legacy of debt. Already the interest on 
the debt is over 4o per cent. of our annual expenditure, 
and as other Budget items fall will soon become nearly 
one half. One hundred years ago the war debt problem, 
Which was as heavy in proportion to our then wealth as 
ur present debt, solved itself by the increasing produc- 
Uvity of the nation in the igth century, which caused the 
money value of the national income to rise enormously. 
But we cannot expect a similar development of population 
and of Productivity to happen in the 20th century, and 
more definite and conscious steps are, therefore, needed to 
deal with the debt. We may take it for granted that pos- 
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terity will pot shoulder in perpetuity a burden which will 
constantly block public expenditure on measures for social 
and economic amelioration, and if wise policy does not 
prevail now, we shall be 
rash measures later. 


inviting more drastic and 


If the burden is to be lightened, 
four courses are open :— 

1. Repudiation or partial repudiation by an arbitrary 
lowering of the rate of interest. 

2. Inflation of the currency, which, by raising prices 
and incomes, would increase the yield of taxes and reduce 
the proportionate burden on the nation. 

3- A capital levy. 

4. A bold and sustained Sinking Fund policy. 

The first solution we may dismiss. As to the second, 
there are obvious objections which we have constantly 
discussed. We need only mention here that our debt is 
so large that a very considerable inflation would be needed 
to effect the desired result, and that when once deliberate 
and sweeping inflation is embarked upon, it is very diffi- 
cult to stop. In any case, such a plan is a disguised 
form of differential taxation on capital and on people 
with relatively fixed incomes. 

The real issue lies between the third and fourth possi- 
bilities, and we would urgently commend this point of 
view to those industrialists who have active 
lately in urging remissions of taxation. The third possi- 
bility is an enormously heavy form of taxation unequal, 
uncertain, and disturbing in its effects—an alternative 
which may open the door to much greater inroads on 
private ownership of wealth than is involved in present 
methods of taxation. 


been so 


A final decision on a capital levy 
cannot be taken now, but it is important to recognise 
that unless a drastic Sinking Fund policy is adopted 
either a capital levy or inflation would appear to be 
inevitable. 

But if the last plan is to be made effective, we must 
reconcile ourselves to heavy taxation for the lifetime of 
the present generation. It is not putting the case too 
high to aim at paying off 45,c0o millions of the debt in 
the next 50 years—a reduction which would reduce the 
interest charge by at least £200 millions a year at the 
end of that period. A simple calculation will show that 
this would require £100 millions a year, the benefit of 
the reduced interest charge becoming available for lower 
taxation throughout the period. But there is another 
way of treating the matter. A Sinking Fund of £50 
millions would repay 38 years, 
provided the reduction in the interest charge as a result of 
the annual repayments is added to the Sinking Fund. 
Sinking funds are unfortunately a great temptation to 
Chancellors in distress, and there is no way of pledging 
future Governments or Parliaments. But our proposal is 
that it should be the declared policy of the country for 
the next two or three decades that, in addition to the re- 
payments involved in the American debt settlement, a 
sinking fund of £50 millions a year should be established, 
which would rise to £100 millions as the interest charge 
fell. This means that for some years our debt charge, 
including sinking fund, would stand at £350 millions, 
and that remissions of taxation should only be made in 
proportion as the other items in the Budget fall. .Fortu- 
nately these other items offer substantial prospects of re- 
duction if a firm policy of economy is pursued. 

The published accounts for last year, together with the 
final estimates, do not appreciably modify the view we 
have formed as to the coming Budget. Two considera- 
tions do, however, suggest that if it is desired to put 
the most favourable complexion on the situation it will 
be possible to budget for a larger surplus than we sug- 
gested a month ago, and that lower expenditure next 
vear may be anticipated. The first important fact is that 
the estimates of the Civil Service for 1923-4 show on 
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balance no reduction at all compared with the current 
vear’s expenditure. When the first estimates appeared we 
hazarded the remark that apart from special war expendi- 
ture ‘‘the rest of the Civil Service estimates, though 
lower than current vear’s estimates, do not show much 
reduction from the current year’s expenditure.’’ The 
actual situation is as follows :— 


Estimated Actual Estimated 
Expendi- Expendi- Expendi- 
ture, ture, ture, 
1922-3. 1922-3. 1923-4. 
Min. £’s. Min. £’s. Min. £’s. 
Army, Navy, and Air Force .. 1384 — eee 
Civil Service ...ccccccccceccs 317 ease 287 eeee 2514 
(original estimate) 
Post Office & Revenue Depts.. 66 coee G1d eee 625 


Thus in the case of the military services, the final esti- 
mate of £122 millions shows a substantial increase over 
the actual expenditure last year of £111 millions. The 
Revenue Departments expect to spend £62} millions, 
against £61} millions in the year just completed, while 
the Civil Services are asking for £2514 millions, against 
an actual expenditure of 4.287 millions, of which some 
£30 millions was the final payment to the railways and 
£17 millions more was ‘‘ Other war liquidation pay- 
ments.’’ If these abnormal items are left out of account, 
the figures now disclosed indicate that the civil depart- 
ments are budgetting for an increased and not a decreased 
expenditure. 

These figures indicate that the field for further economy 
is by no means exhausted. In the new estimates £81 
millions are for pensions—a figure which will automatically 
fall. There still, however, remains 4/170 millions, against 
Civil Service estimates before the war of £53} millions. 
With prices up by only, say, 70 per cent. and an im- 
poverished country, 4,100 millions is a not unreasonable 
figure to aim at within the next two or three years. In 
view of these figures, Mr Baldwin need allow nothing 
for contingencies, and should be able to do without 
supplementary estimates. 

The other consideration is that the accounts for the 
year suggest that special receipts have been kept back. 
The income under this head was very small during 
March, and the total is 40 millions below estimate; but it 
is Significant that in the floating debt statement the 
Advances from Government Departments showed a very 
big increase during the month, which may merely mean 
that the funds of the Liquidation Commissicn have not 
been formally transferred to the Treasury. In any case, 
the lowness of the special receipts suggests that Mr 
Baldwin will be able to count on a fair income from this 
source next vear. In view of the delay in the revenue 


receipts, we should be disposed to forecast a slightly better 


Budget than a month ago, the significant figures being 
roughly as follows :— 
(Million £.) 
REVENUE. EXPENDITURE. 

Customs and Excise........ 280 |Debt interest.........0.... 304 
Income-tax and Estate duty 373 | Other charges iene Saw 
Corporation Tax, Stamp and DEE. ccouweanaeenepenne Se 

Motor duty wccccccescce 86 }Coat of collection ....ccccoe Ll 
Miscellaneous, Interest, &c... 37 | Post Office ...........0.-+. 51 


pastel Sectigtt.sccsctecews «SD UMARBIN cccavesccccccccess FW 
TRE TIEDD sccstendenwedoes 5 } 


840 | 840 

lhe margin shown on this Budget has to cover the 
hligatory sinking funds, which are likely to need over 
30 millions, plus the American debt amortisation of 
early £5 millions. But if our policy of a minimum sink- 
ng fund of £50 millions, apart from the American debt, 
s adopted, the margin would be only £16 millions. This 
e believe to be the maximum relief which the Chancellor 
hould afford to the taxpayer this year, with promise of 
siderably greater relief next year as expenditure falls. 
The choice of remission is an embarrassing one; but we 
see no reason to depart from the sound principle of equal 


livision between direct and indirect taxation. In 
view, 


4 
~ 


our 
sugar has the next claim among commodity taxes, 
and among direct taxes, if the surplus is too small to 
permit any general reduction in the income-tax, we 
suggest—to add to the Chancellor’s confusion—that he 
should consider giving relief to small incomes by adjust- 
ment of abatements, family allowances, &c. 





Turkish) until the last few days has been interned 








THE-POSITION IN EGYPT. 

WE discussed the position in Egypt a year ago, when the 
clouds appeared to be lifting. At the beginning 

March, 1922, the British Government recognise y, 
independence of Egypt, agreed to the drafting of , a 
stitution, and promised to terminate the régime o: British 
martial law (by which Egypt has been governed de fa; 
since the outbreak of the European War in 1914) as soo 
as a constitutionally appointed Egyptian Govern, 
should have passed an Act of indemnity for actions »... 
formed under this irregular and emergency administratioy 
Meanwhile, the British Government reserved 
discretion over the four vital questions of minoritie, 
foreign residents, British Imperial communications ies 
Egyptian territory, and the Egyptian Sudan; but jt ap. 
nounced its intention of taking up these questions with 
the new Egyptian Government, when constituted, y ith 
a view to reaching a settlement by friendly discussion, \ 
year has now passed, and unhappily the sky is, if any- 
thing, darker than ever. British martial law remains in 
force, and is being vigorously exercised; British soldier. 
and civilians are being murdered; Zaghlul Pasha (who, 
whether we like him or not, is as genuinely representatiy, 
of the Egyptian nation as Mustafa Kemal Pasha is of the 


fon 
it 


its 


ay 


a deportee at Gibraltar, while the leaders of his 


organisation in Egypt are on trial before our militar, 


courts on account of outrages for which they cannot 
properly be held to be personally responsible, and, 
finally, a deadlock has been reached over the text of the 
draft constitution. A dispute arose as to whether the 
word ‘‘ Sudan ’’ could be included in the style and title 
of the King of Egypt without trespassing on the fourth 
of the ‘* Reserved Questions.’’ A correspondence between 
the Egyptian Ministry, the British High Commission at 
Cairo, and the London Foreign Office was terminated by 
an ultimatum on our side and the resignation of Nessim 
Pasha and his colleagues on the other; and the nominal 
government of Egypt has been made over to a ‘ Cabinet 
of Work,”’ consisting of obscure personalities without a 
political programme. 

The situation is, indeed, demoralising for both parties. 
To rule Egypt for an indefinite period by martial law, and 
to call this independence, is bad for our self-respect «nd 
our good name; and it is bad for the self-respect and 
good name of the Egyptians to retort upon this hypo 
critical tyranny (as it appears to them) by outrage and 
assassination. It would be better for us to face the tact 
that, 4o years after our conquest of Egypt in the Battle 
of Tel-el-Kebir, we still hold that country by no other 
title than force; for, if we face this honestly, we sha! 
feel uncomfortable, and shall take effective steps ' 
change the situation. 

The Turks, unlike the Egyptians, never lost the las! 
strongholds of their independence. In 1878 Great Britain 
successfully prevented Russia from assuming in Turkes 
the position which France failed to prevent us from 
assuming in Egypt several years later; and even in 10! 
when the Western Powers seemed to hold Turkey at te" 
mercy, the pressure on her other flank had already bee" 
relieved by the collapse of the Tsardom and the tran 
formation of Russia into a temporarily weak and ien® 
Power. We occupied Constantinople and the Straits “"° 
interned as many Turkish leaders as we could in Malte 
but we could not hinder Mustafa Kemal Pasha from ed 
ing the Nationalist Movement in the interior of Anato’' 
and raising it from the depths of adversity t0 % 
undreamed-of success. This is a vital difference betes 
the present position of the two leading Muslim countries, 
but it is a physical and not a moral one; for while © 
Egyptians have much less chance than the Turks F 
making good their claims by force, their programme >. a 
the whole, better justified on its merits, as we shall snow 
in a moment by reference to the four “ Reserv 
QOvestions ’’ which are the heart of the Egyptian proue™ 
And, sooner or later, the greater merits will count” 
balance the inferiority of force. Meanwhile, we are ™*"" 


* . - ° . . »* bv 
taining in Egypt precisely that ‘‘ ostrich attitude 
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which we have done such harm to our interests in Turkey. 
Because Zaghlul’s policy conflicts with ours, we persuade 
ourselves that its author is immoral, unpractical, and un- 
representative, just as in Turkey we talked about 
 Kemalists ”’ and ** brigands ’’ when we were up against 
a nation in arms. The Egyptians cannot easily be up in 
arms against us in the literal sense, because our troops 
occupy not only Alexandria, Egypt, and the zone of the 
Canal, but the whole of the country. Sooner or later, 
however, they will beat us—by the Sinn Fein method or 
the Ruhr method, if not by that of Angora—unless we 
make peace with them while we are in the way with 
them; for the judge before whom they will otherwise bring 
us is that very principle of national independence which 
we proclaimed ourselves during the war, and duly enforced 
upon our beaten enemies. Our experience since the 
Armistice has already shown that you cannot establish 
such a principle in half the world and keep it taboo in the 
other. There cannot be self-determination for ex-enemy 
empires and not for ours, or for Europe and not for 
Asia. Whether better or worse for the majority of man- 
kind, such a principle, once ‘‘ released,’’ will spread over 
the world, as surely as the sewing machine, the cine- 
matograph, or the latest pattern of rifle. Already the 
‘defeated’? Turks have availed themselves of it, and we 
have aceepted it grudgingly in Iraq and _ whole- 
heartedly in primitive Arabia. If not only Turkey but 
iraq, Nejd, Hejaz, and Yemen are to enjoy genuine 
sovereign national independence, we may make up our 
minds that sooner or later Egypt will win the same doubt- 
lul prize. The longer we resist Egypt’s reasonable 
demands, the more we shall have to give way to unreason- 
able demands later on. 

It is, therefore, our business to consider promptly and 
seriously the four important ‘‘ Reserved Questions,’’ which 
will come up as soon as an Egyptian constitution in any 
‘orm 's passed. The questions of minorities and capitula- 
tions need not detain us, for they have been threshed out 
«ready in the case of Turkey, and in Egypt, fortunately, 
‘ev are not quite so difficult to solve. The Christian 
opts are not divided from the Egyptian Muslims by the 
same gulf that separates Greeks or Armenians from Turks. 
‘hey have the link of a common language, and there is 
"e independent Coptic national State outside Egypt for 
“hom the Egyptian Coptic communities are ‘‘ unre- 
“cemed."’ Thus the Copts neither look beyond Egypt, nor 
are feared by other Egyptians as a national danger, and 
_— 't is comparatively easy for them to throw in their 
“< with their neighbours. One of the strangest testi- 
monials to Zaghlul Pasha’s party is that a number of the 
‘ounger Copts are included among its supporters. Nor, 
‘S«, should the status of the foreign colonies prove 
“" insurmountable obstacle. Years ago Egypt took the 
_ of the capitulations by getting the Capitulatory 
Sain agree to the establishment of mixed courts. 
wiah - ss . oeed satisfactorily, and although no people 
ak me a ened national consciousness would accept 
ice itution as a permanency, the Egyptians are 
ao nae of imitating the Turks on this point, and 

ping the present régime away too suddenly and 


violently. They realise that if they are to get rid of 
British control they must keep the other Capitulatory 
Powers in sympathy with them, and as the termination of 
British control is their main objective, the foreign com- 
munities ought to have no difficulty in bargaining for 
favourable terms over a long pericd. 

There remain the more difficult questions of British 
Imperial communications through Egypt, and of the 
Egyptian Sudan, the former being practically equivalent 
to the question of the Suez Canal. It is recorded that 
when the project for a Mediterranean-Red Sea Canal was 
laid before Muhammad Ali by some Western engineer, the 
sharp-sighted Pasha remarked, ‘‘ Why, when I possess an 
empire with no Bosphorus and Dardanelles bisecting’ it, 
should I pay to have artificial straits dug to my disad- 
vantage?’ His successor Said was not so wise. His 
vanity succumbed to de Lesseps’ persuasions, and _ the 
finances of Egypt were crippled in order to create a water- 
way which was of no economic value to herself, but which 
rendered her of vital strategic and political importance to 
the British Empire. Here is the crux. The Suez Cana! 
is now as hard a fact as the Black Sea Straits; the contro! 
of the Canal is as necessary for the internal communica- 
tions of the British Empire as that of the Straits for the 
foreign relations of Russia, and just as Russia will never 
rest till she has secured control of the Straits in some 
form or other, so Great Britain will never willingly sur- 
render the control of the Canal which she has now actually 
possessed for nearly half a century. Can Egyptian inde- 
pendence be reconciled with this British interest? Fortu- 
nately for the solution of this problem, the Suez Canal 
does not wash the walls of the Egyptian capital, like the 
ancient canal by which ships from the Red Sea reached 
the Nile just below Cairo, and then sailed down the 
western arm of the Delta to Alexandria. The Suez Canal 
zone fies apart from Egypt proper, and could be leased in 
perpetuity to Great Britain without deranging Egypt's 
internal economy. Only, if we desire this solution, we 
must reduce our military requirements to a minimum, and 
not try to maintain that the security of the Canal zone 
demands the maintenance of British outposts in Cairo. 

The most difficult question of the four is that of the 
Sudan, which precipitated the recent crisis. On this 
question the British and the Egyptian points of view are 
both strong in themselves, and strongly held by the re- 
spective parties. We argue that Egypt acquired the 
Sudan a century ago by the bad title of a brutal conquest, 
mal-administered it, was ejected from it ignominiously by 
the native population, and was ruined in the early eighties 
largely through this disastrous experiment in Imperialism. 
On the other hand, the Sudan was reconquered by us a 
quarter of a century ago with little more than nominal 
assistance from the Egyptian Army.; and though in theory 
it has been since then under an Anglo-Egyptian con- 
dominium, the whole material, moral and political re- 
generation of the country has been the work of British 
hands. How can we betray the Sudan by handing it back 
to Egypt, or allow Egypt to overburden herself with a 
task proved by experience to be beyond her powers: 
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The Egyptians, on their side, stand on their legal | on the 25th to 227,500 — on the 31st, a rise of 127 
claims—the original conquest, the investiture of per cent. within SIX days, s sowed clearly enough that the 
Mechammad Ali and his successors by the Sultan with | situation had nothing to do with hard economic facts, bu 
these provinces as well as with Egypt itself, and the | was due to a mere panic brought about by complete 
Anglo-Egyptian Agreement of 1899. They do not see loss of confidence. The Reichsbank intervened, and inter. 
why their own independence, which they regard as their | vened successfully, bringing down the pound to about 
right, should be bought at the sacrifice of what they | 90,000 marks on February 15th, a point at which it hag 

remained ever since. 


consider to be part of their country, and in the British mained 2 
attitude regarding the Sudan they suspect a roundabout This ** pegging of the mark ’’ was done by adopting 
the simple expedient of selling foreign exchange. The 


thod of suppressing Egyptian independence in fact | ling 
while sotabliching it = aaer. They point out that the Reichsbank did not part with its gold; no foreign loan 
British Empire, predominant on the sea and mistress of | was contracted. But the Bank did part with a consider. 
both the Canal zone and the Sudan under one title or | able amount of the foreign bills which it had collected as 
ancther, would surround an ‘independent’? Egypt on | a reserve against Reparation payments. These bills hag 
every side except the Libyan Desert; and that on the | been bought rather cheaply before the huge rise began, 
side of the Sudan we should have the most effective means | They were not needed, as the Reparation business had 
of exerting pressure on Egypt by diverting the Nile water, practically come to a standstill. Their purchasing power 
on which the life of Egypt depends. was enormous at the start, for 50 million gold marks at 

These suspicions are not complimentary to us, but we| the rate of January 31st could buy about 600 milliard 
must remember that we, or at any rate our Governments, | paper marks, or one-fcurth of the total amount outstand- 
have done a great deal to deserve them, and we must] ing. Under these circumstances, a comparatively small 
see what we can do to banish them from the Egyptian | amount of foreign exchange, thrown on the market not 
1 in trickles, but with the resolute will to break the back of 


mind. The first obvious step is to guarantee to Egypt in 
perpetuity a certain minimum supply of water, whatever | the bear movement in marks, was bound to have a decisive 
effect on the situation. It succeeded completely, after a 


the future régime of the Sudan may be; the second is to ' 
guarantee that the Sudan shall not, any more than Egypt, | very short struggle. Acting on the spur of the panic, a 
i great many people had been rushing into the exchange 


be incorporated (as a protectorate or what not) in the 

British Empire, but that the condominium shall be main- | market to try to buy exchange in order to insure them- 

tained unless or until the Sudan becomes capable of | selves against all contingencies. This rush immediately 

independence in the full meaning of the word. In that | came to a standstill. Not only was there no more new 

event, the Sudanese should be free to settle for themselves | buying, but there was even a certain amount of selling, 
partly from people who wanted to realise their profits, 


what their political relations to Egypt and the British 
Empire should be. This, it is to be feared, will not satisfy | partly from people willing to cut small losses who hoped 
to come in again at a lower level. 


the Egyptians, and misunderstandings are bound to con- 
The efforts of the Reichsbank and of the firms acting 


tinue. As the Sudanese advance in civilisation they will 
develop a national character and national aspirations of | as its agents to get control of the market were greatly 
facilitated by the scarcity of marks which had been felt 


their own, and the Egyptians will put this down to 
deliberate British propaganda, even though it may patently | since the month of October last. The rise in prices and 
the advance in wages necessitated the use of great 


be brought about by force of circumstances. At the same 
amounts of circulating medium. Though the printing 


time, if we assure Egypt of her water supply and bind 
ourselves over not to pocket the Sudan for our own | press was hard at work, demand outstripped supply for 
Empire, we need not despair of recovering our reputation | 4 considerable time. Moreover, on account of the rise 
for honesty in the Egyptians’ eyes. of the prices of raw material and wages, the working 
capital of many manufacturing concerns was no longer 
sufficient, especially as a good deal of it had been used 
for laying in foreign exchange against future risks. 
Wherever it was possible, the capital was increased—in 
the last quarter of 1922 the total amount of capital newly 
raised was 42 milliards paper marks, against only 12 i9 
the preceding quarter. Where this could not be done 
people resorted to the banks. They did this partly by 
pledging their foreign bills as collateral against very high 
rates of interest (15 per cent. and more per month); oF 
they borrowed money from the Reichsbank by having 
their bills discounted. Up to the beginning of 1922 the 
amount of private bills held by the Reichsbank was quite 
unimportant. On January 31, 1922, it was about 1} 
milliard; on September 30, 1922, it had risen to 50 mil- 
liards, and by the end of January, 1923, it had risen to 
697 milliards. The Reichsbank, moreover, had raised 
its discount rate to 10 per cent. in November, 1922, 
and to 12 per cent. in January, 1923. But in a time 
of quickly expanding paper circulation and of a strong 
tendency to further depreciation, high discount rates 
do not matter very much: If you pay 50 per cent. 
for the loan of a million marks, you may have to pay 4 
million and a-half when the year is over; but if the value 
of the mark has fallen to half its former level, your credi- 
tor really only gets 750,000 marks in return for the mil- 
lion he lent you. Private rates, of course, were very much 
higher. Call money (daily) went up to 4 per cent. a day 
(or 45 per cent. a year), whilst the loan rates on foreig” 
exchange went as high as 22 per cent. a month (February), 
when the intervention of the Reichsbank started. . 
This scarcity of the mark, both as circulating medium 
as well as capital, gave the bank its real chance. It 
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PEGGING THE MARK.—I. 
(BY A GERMAN ECONOMIST.) 
On January 1oth the pound cost in Berlin 48,100 marks, 
on the 18th it had risen to 107,000 marks, on the 27th to 
124,500 marks, while it actually reached 227,500 marks 
on the last of the month. This development was entirely 
due to political causes. No doubt, inflation had been 
going on all the time, but the value in gold of the notes 
outstanding had fallen from 479 million gold marks on 
January 15th to 165 million on January 31st. At a rate of 
227,500 marks to the pound, the one milliard gold marks 
held by the Reichsbank was equal in value to a note circu- 
lation of nearly 12,000 milliards of paper marks, whilst 
the Bank’s total note issue at that date was ot quite 
2,000 milliards. The German Government had to face a 
very serious situation. Experience had shown that after 
a political crisis a flight from the mark had always set in, 
regardless of the note issue at the time being, with the 
result that foreign exchange rose rapidly. The rise of 
foreign exchange must at once bring about a rise in 
the prices of imported goods; and from these goods a 
general upward movement of prices of all commodities 
follows immediately, which in its turn is bound to lead 
quite mechanically to an increased issue of notes, as the 


Government's expenditure runs wildly ahe 
whilst trade 


pay wages. 


ad of revenue, 
and industry want more working capital to 


The catastrophic rise of the exchange at the end of 
January made it almost a certainty that 
short time the avalanche of Pp ) 
and with it the ever increa 
tion. The rise of the pou 


within a very 
rices would be let loose again, 
sing spread of social disloca- 
nd from about 100,000 marks 





induced the joint-stock banks to stop loans on foreig? 
bills as collateral. It examined far more closely than 
it had done before the bills handed in for discount. The 
result was a severe restriction of credit facilities 1" al 
trades, and the only way the parties interested could 
obtain cash was either by selling their stocks cheaply at 
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loss, or by getting the marks they needed by selling 
o* ‘xchange. They chose the latter way. 
ee theen means many foreign bills came into the 
market. At the same time the absence of credit facilities 
--eyented people from buying new foreign exchange ; 
‘ecasionally there was a real danger of the mark rising 
too quickly, and the bank had to sell marks to steady 
the exchange. Its effort had been helped to some extent 
by the needs of the French, who had to buy quite a con- 
<iderable amount of marks, for use in the Ruhr. By sell- 
‘ag foreign exchange liberally, and by severely reversing 
her credit policy, the bank succeeded in getting control 
both of the foreign exchange market and of the money 
market. It did this at a considerable monetary profit, 
for the foreign bills it sold had been bought cheaply be- 
fore the great fall of the mark. Its original stock of bills 
was, of course, depleted, but in its effort to steady the 
exchange rate at about 100,000 marks to the pound, it was 
forced to buy back quite a considerable amount of foreign 
exchange, which it purchased at an exchange rate lower 
than the level it was trying to maintain. In that way the 
Reichsbank replenished its stock, and made some more 
money by doing so. It was able, without any serious dis- 
turbance of the exchange market, to pay the monthly 
quota of 47 million gold marks for the redemption of 
Treasury bills given to Belgium, which fell due on Feb- 
ruary 13th and March 15th. And there is not the slightest 
doubt that it will be able to redeem the instalments of 
about 50 millions each falling due during the next few 
months. 

To make quite sure against future claims, the German 
Government is offering the public 200 million gold mark 
Treasury bills as a dollar loan, at par, bearing 6 per cent. 
interest, and redeemable after three years at 120 per cent. 
This loan is guaranteed by the Reichsbank. Subscribers 
have to pay in gold currencies (dollars, &c.) or in foreign 
exchange. The proceeds of this loan will go to the bank 
into a special fund, so that its supply of foreign exchange 
will have increased pro tanto. The loan itself is sure to be 
a success, especially as these Treasury bills are accepted 
as collateral for borrowing money by the loan banks, 
whilst foreign bills can no longer be used for this purpose. 


——__ 
OUR INDEX NUMBER. 


ALtHovuGH wholesale prices of many commodities moved 
upwards in March, the decline shown in other articles 
were just more than sufficient to counteract the upward 
movement, with the result that our Index Number, as 
at the end of March, shows the small decline of 10 points 
as compared with the figure at the end of February. This 
brings the total down to 4392, which, with the exception 
of the previous month’s figure, is still the highest since 
July of last year. As may be seen from the table below, 
‘ere was a substantial rise in the minerals group, and 
subsidiary foodstuffs were a little higher, but there were 

















declines in each of the three other groups :— 
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Leese, : 424 points in the minerals group follows an 
of 58} points in February and 34 voints in 
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January, all of which are to be attributed to developments 
arising out of the French eccupation of the Ruhr. Last 
month a further increase of 22 points in steam coal was 
responsible for more than half the advance in the total 
for the group, while pig-iron added another 134 points. 
Iron bars and steel rails are also higher, but lead lost 
more than the advance scored in February, while tin and 
copper are almost unchanged after the sharp rise recorded 
a month ago. 

In cereals and meat, the majority of the movements 
were downward, though small, with the exception of pork, 
which fell by 13 points. In the second group rises in tea 
and coffee were partially offset by a drop in butter. In 
the textiles group the only exceptions to the general 
downward movement were flax and cotton cloth. In 
their monthly market report, Messrs Robt. Barbour and 
Brother, Limited, express the opinion that so long as 
speculation in America is encouraged by the present short 
supply and textile centres in that country continue to 
display a capacity to absorb whatever cotton is available, 
it is difficult to see, so far as Lancashire is concerned, 
where any permanent improvement is to come from. The 
report goes on to say that ‘‘ all markets alike, especially 
those of the Far and Near East, are holding back, unable, 
one must believe, to pay current prices and looking to the 
new crop to afford more favourable opportunities for buy- 
ing later. The possibility of such opportunities has been 
encouraged during the closing stages of the month by 
drastic liquidation. From 16.66 on the igth inst the 
quotation for Middling American ‘ Spot’ fell on the 27th 
inst. to 15.18, or practically 14d per lb. A further reduc- 
tion has since taken place, and the market is left in a 
highly nervous state, but the only solid effect has been 
to reduce business to a vanishing point and to make 
spinners even more determined in their endeavours to 
better their position.’’ Wool prices are slightly lower 
than they were a month ago, but close above the lowest 
touched during the month. In the Miscellaneous group, 
the principal alterations are a sharp drop in indigo and a 
smaller decline in soda, but otherwise changes are small 
and mostly in an upward direction. 

The changes in each commodity’s index as compared 
with the end of February are shown in the next table, 
the figure 50 representing in each the average price during 
the basic period 1go1-5 :— 
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a; a i 
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Coffee ........| 984 |+ 8 Steel rails.... 
Sugarcane ... 195 + 4 Iron bars .... 
Sugar beet .., 106 .. Coal, eteam ..| 170 
Butter........; 94 |\— 7 |Housecoal ..| 
Tobacco...... | 1164 -- peor seeeedee 
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Other foods ..| 752 |+ 6 


total index number over the level recorded at the end of 
July, 1914, is now 71.2 per cent., as against 71.6 per 
cent. at the end of February and 66.2 per cent. at the 
end of last year. The position of each of the groups 
may be seen from the following table :— 











Endof— & Meat., Food | : 
ett | | | 100-0 

1914..... 100 100 | 100 100 100 | 
way ios 1. me | aa | «293 | «186 | OA | «28S 
Dec., 1919 .... 249 250 | 396 | 247 | 263 | 287-1 
Mar, 1920 :... 261 260 | 484 | 269 | 309 | 3256 
Dec. ., ...., 233 | 229 | 209 | 261 | 230 | 2309 
Dec, 1921 .... 159 180 | 180 | 164 | 168 | 1696 
June, 1922 ..... 174 | 192 | 184 | 149 | 160 | 17K 
Sept. ,, «---, 151 | 19 | 181 | 1 | 2s | wees 
Dec. - ....| 149 | 200 | 193 | 152 | 146 | 1662 
dan, 1923 -...| 142 | 201 | 196 | 159 | MG | 1686 
Feb, ., ....i 46 | Ql | 19 | 172 | 14 | 1716 
ak i sent - ee 214 191 181 144 || «17%2 
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Thanks to the high level at which tea, sugar, and tobacco 
stand the second group is still by far the highest 
above the pre-war level. Primary foodstuffs, however, 
afford some compensation since they stand at only 43 per 
cent. above the figure of July, 1914, while miscellaneous 
commodities are almost at the same level. 

In the final table we show the changes in the whole- 
sale price indices of some of the principal foreign coun- 
tries, the average for 1913 being taken as 100, except in 
the case of Germany, where the base is July, 1914 :— 








Ger- (‘Switz'r- 




















Jnited i | Den- 

Seates.* France.| Italy. | many.| land. Sweden’ jnark. dagen. 
re “en i he a aia 
Nov. 1918....; 205 B8OtC«AS SC a %7 292 214 
Hghst, 1920..../ 227 591 6m | .. 325 366 405 322 
bad of— (Jan.) (April). (April) | Jan.) | (June) (Oct. (Mar.) 
Dec, 191... 123 626 | 5 | 3585) 1% 1” 17 | 29 
June, 1922.. 13k 3 | 537 | 9140) lel les 180 197 
Jely, 4 ..-.| 238 326 558 | 13935, 163 165 180 | 201 
Aug., 13i 40-332 | «S71 | 28919) 163 2=«63. | sd |S s195 
Sept., 136 330 | «(582 | 44089 «163 158 176 192 
Oct., 144 338 | «6Ol | 94492 163 155 180 190 
Nov. 149 354 596 166,49 171 154 182 188 
a cae (ae %3 | 580 |205417, 175 155 181 185 
Jan., 1923 149 388 575 |715881 17 156 192 184 
Feb., 151 423 1677000 181 158 199 191 

* Bradsireet's. 


As compared with the figure at the outbreak of war, 
Bradstreet’s index number for the United States shows 
an increase of Go per cent., which compares with 71.6 
per cent. in this country. Prices in France, it will be 
seen, were in February feeling the effects of the deprecia- 
tion in the franc exchange, while German prices reacted 
after the violent slump recorded in January. 





AGRICULTURAL CREDIT IN GREAT BRITAIN. 


(BY AN AGRICULTURAL CORRESPONDENT. } 


be that, the days when 
private banks were scattered throughout the country dis- 
tricts, farmers enjoyed a wider range of credit facilities 
than they do to-day with great joint-stock banks dominat- 
ing the country’s finance. 


‘THERE can little doubt in 


In the former era farmers could borrow the working 
capital required to establish themselves as farmers more 
easily than they can to-day; and large numbers of men 
became successful farmers owing to the loans provided by 
the private banks. It is not intended to cast aspersions 
against the joint-stock banks, which have met the farm- 
ing community generously in regard to overdrafts and 
short-term loans. Nevertheless, if a farmer wished, for 
instance, to double his working capital, when by so doing 
he could add greatly to the productive capacity of his 
‘arm and to his own income, he would find it very diffic ult, 

not impossible, to raise money for the purpose. 


Of 
this I speak from personal experience. 

Che other main sources from which farmers obtain 
credit are auctioneers, seedsmen, manure merchants, 
dealers and private moneylenders. Again, without im- 
puting anything against these men, recourse to such 


sources for credit is clearly undesirable. 
Che farmer should be in a position to buy and sell freely 
to his best advantage, unhampered by any obligations. 


He should receive cash for his produce and pay cash for 


the commodities he requires. The cash payment system 


is more general in other countries than it is here. A 
proper system of co-operative credit enables the farmer to 
pay cash who otherwise would be compelled to ask dealers, 
merchants, &c., for credit. Turning to the question of 


credit for the landowner, to enable him to effect improve- 


ents on his estate, the general method has been to raise 
the money by mortgage. Since a mortgage rarely pro- 
vides for a sinking fund, the weight of indebtedness re- 
mains Constant; in fact, generally with an unpleasant ten- 


dency to increase as time goes on. ‘Lhe Lands Improve- 
ments Company, founded in 1860, offers loans for estate 
unprovements on a far sounder basis than the permanent 
mortgage, for the rate of interest charged by this company 
gutomatically extinguishes the loan in 40 vears, Yet so 
firmly wedded to the mortgage system are our land- 
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ee, 


owners that they have borrowed from the < 
some £200,000 on an annual average. 

The official committee on agricultural credit expres: 
their full approval of the methods of the Lands Improve. 
ments Company, and with this I agree, save for one jp, 
portant reservation—the costs incidental to effecting the 
loan are high. To give a concrete case: take a loan of 
£410 for building a cottage; to this has to be added the © 
company’s 5 per cent. commission and the cost of inspec. 3 
tions, which come to £33, making a total of £443 0: 
which interest and sinking fund has to be paid ; this mean. 
an addition of over 8 per cent. to the loan. a 

In regard td credit to enable the tenant farmer to pur. 
chase his farm, no organised system exists in this country. 
and practically the first attempt to provide for this cla, | the 
of credit was the formation of the ‘‘ Farmers’ Land Py;. 
chase Company,’’ a company which has been hampered pO 
by lack of sufficient capital. We have for years pas 
recognised that credit is the ‘* life blood of industry,” ang 
that agriculture has been at a great disadvantage as con- 
pared with other industries or as compared with agricul. 
ture in other countries. We have talked a great dea! 
about it; the Ministry of Agriculture has convened man. : 
conferences to consider the problem; the Small Holding, © — re" 
Act of 1908 gives power to create a limited system oi 
credit, and so does the *‘ Land Facilities Act’’ of 191g 
but so far nothing has been done, and we remain many 
years behind practically every other civilised country i: 
this respect. There can be little doubt that this is one ot Pe th 
the main reasons why the agricultural industry in this 
country remains unorganised. re 

For many years the importance of credit has been recog- 
nised and the necessary measures have been taken to 
give the cultivators of the soil access to capital. In Ger- 
many, the Landschaften (co-operative associations of lan¢- 
owners) were founded as long ago as 1700; in 1914 these WV 
associations had outstanding bonds to the value of ove J 
#,140,000,000. They furnish the German landowner with 
loans for estate improvements, which are paid off withh & 
a period of 40 to 60 years. Directly or indirectly, outo’ Be 
the Landschaften arose other long period credit agences Bet 
to enable farmers to buy the farms they occupied. 1: Be 
fact, in most countries land banks have long existedis Be 4 
one form or another. For everywhere, except in thy Be 
country, it has been regarded as essential to provide the Je 
farmer wishing to buy his farm with means of dong» Fe 
under the soundest and most favourable financial co Fe 
ditions possible. It has been recognised that under | 
circumstances should a farmer be obliged to have recours 
to his working capital to find part of the purchase mone, 
for the farm, since any such curtailment of the workin 
capital not only handicaps the farmer unfairly, but 
bound to reduce the productivity of the farm. The oe" Be 
being not so much to safeguard the interests of the 
farmer as those of the industry and the State. Short 
term credit to enable a farmer to tide over a crisis, OF" 
provide additional capital for equipment, is provided by? 
number of agencies and credit societies. In German, 
the Raiffeisen Societies alone do huge business, !en¢!’s 
to their members over £.350,000,000 in the year 1913. 

A most interesting method of advancing money 
the farmer was devised in Belgium during the decade be- 
fore the war. Farmers’ clubs were created throughe: 
the country; 80 to 100 of these were grouped round, an¢ 
affiliated with, a parent club, say, in Brussels. The pa 
club had a financial department, and any member weit 5 
local club wishing to borrow, paid a visit to the pare” B 
club, saw the director of the financial department, who. 
satisfied with the proposal, could advance up to 5° P | 
cent. of the applicant’s assets, if an owner, or up f0 © \ 
per cent. if a tenant. The fact that the applicant ” 
been elected to his local club constituted sufficient guar” 
tee of his worth, and he had simply to sign 4 form © 
agreement, costing 2s 6d, and take the money. One gt 
advantage of this system is that the applicant ° 
obliged to disclose his financial position to his nels” 
bours. I understand that this system was working satis le 
factorily up to the war. 
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| entirely agree with the conclusion arrived at by the 
Committee on Agricultural Credit, namely, that it would 
be impossible to create any comprehensive system of 
vedit without the stimulus of some form of State assist- 
wace, and that the Raiffeisen system would prove unwork- 
able in this country. I cannot agree with the two main 
jroposals— : 
‘ (a) That it will suffice to provide long-term credit for 
che purchase of farms only for those farmers who pur- 
hased between 1917 and 1921. For every year some 
farmers will have to buy their farms, and it is clear that 
cw» should have the machinery, which exists in other 
ountries, to enable all who have to buy to buy under 
-ound conditions ; and 

(b) That for short-term credit, local co-operative credit 
wieties should be formed, taking the rural district as 
the unit; and that the Government should contribute 4:1 
for every £1 raised locally. If such a scheme is tried, 
| am unable to see how it can succeed on a scale suffi- 
ently large to be of any material help. The suggested 
area is too small, and it would prove impossible to raise 
the needed local quota of capital. 

State assistance is necessary; but I would rather see 

take the form of guaranteeing the interest on the 
apital required for a sound scheme put forward by any 
existing or newly formed co-operative society. Credit is 
needed for the development of subsidiary industries 
hacon factories, &c.—as well as for loans to the individual 
farmer. If agriculture is to enjoy proper credit facilities 
something analogous to the Industrial Bank must be 


created, and as in the case of this bank, a State guarantee | 
of interest would enable the needed money to be raised in | 


the open market. 

In regard to this whole question of credit, it must be 
remembered that in countries where it is highly developed, 
the oecupiers of land are in the main owners. In all 
countries, save ours, occupying ownership dominates, and 
the percentage of tenants is small; the general opinion 
here is still that the tenancy svstem best suits this country. 
When examined closely, it is hard to see upon what solid 
facts this opinion is based; the history of agriculture 
during the past 60 years hardly justifies it. In other 
countries a remarkable upward tendency in the standard, 
output, and organisation of the industry is evident—here 
the reverse. Widespread access to capital on sound lines 
is essential if we are to save our primary industry; yet, 
alas! there is little likelihood, even if adopted, that the 
proposals of the Credit Committee will secure an adequate 
system, or one at all comparable to those existing in 
rountries which realise that a flourishing agriculture is 
Vital to the welfare of the nation. 








A QUARTER'S NEW CAPITAL. 


" RUSH of borrowers to the market in the last few wecks 
before Easter helped to swell the total cf new capital issues 
n London during the March quarter to a respectable 
‘sure. The aggregate of £86} millions, it is true, looks 
“ry small compared with the figure of £286} millions for 
the first quarter of 1922, but in last vear’s total Govern- 
ment borrowings played a predominant part, as will be 
‘een from the following analysis, in which the figures for 
first quarter of 1913 are given for comparison :—- 


CapPitaL Issues in First QuaRTER,. 


mae 1913. 1922. 1923. 
tish — Million £. Million £. Million £ 
as OPORTO os ccemgecn'en <n - ee re 
ne al Governments iecmnceeeien,» “HE wes re 
noreign Governments ........... PU ieee Oe, aac.” OO 
—— Colonial, and Foreign 
M1 otperations es eseseee eee seceen I Sen Bh ccee 36 
Oe: @w Ke seneewnn chee any A vies. SO <acw. OS 


\fter 2 ; : ; 
r allowing for the borrowings of home, colonial, and 


—— Governments and public bodies. it will be seen that 
“© Dew capital raised for private enterprise of all kinds 
ay little more than half of that raised in the correspond- 
‘S Quarter of last year. Fuller details of the purposes to 


v hic Pai . : ; 5 
~— the new capital was applied will be seen in the fol- 
‘OWING table -— 


loreig 


Total for First Quarters of Years. 


1920. 1921. 











a f 1922. | 1923. 
; £ 
British Government loans ...... 7,460,000 17,073,800 211,855,100 43,775,200 
Colonial Government loans .... 5,470,000 | 7,399,600 | 16,490,000 | 12,567,300 
reign Government loans nil ; 1,98, 5 
—— Corporation and County | — — — 
ee Sphannenee cashed 4,750,000 431,200 | 555,300 i 
Colonial Corporations ......... or Soane "360,000 1,495,560 
Foreign Corporations......- ||... nil nil | 2,850,000 | ‘nil 
Colonial railways ...... _ nil nil | nil | 1,199,700 
oreign railways ...... 1,116,000 | nil | 14,687,500 523,000 
Australian mines ....... 545,000 nil 16,500 522,500 
South African mines ..... 54,700 233,700; nil | 173,600 
Other EER: 1,603,800 | 25.000 62,500 | 130,000 
Exploration, financial, and ; 1,790,700 
investment trust .............. 4,719,900e, 1,157,500 | nil | 
Breweries and distilleries. .......! 684,700 | 520,000 | nil | 3,480,000 
Merchants, importers, &e. ......| 1,030,000' nil | 100000; nil 
Manufacturing ........... soadekde 3 8,163,000 | 1,700,000 | 1,719,000 
Stores and trading ............. 1,990,000 | 1,000,000 | 170,500 | 
Estate andland.................. 397,500 380,500, 100,000) 684 
I 2,834,300 — 273,400 30,000 | 1,593,900 
SE Ggehi 6 cdbcee cde inn eadikweee 3,641,200 9,599,400 9,050,000 | 
Iron, coal, steel, and engineering| 7,978,100 380,000 | 3,500,000 | 1,793,200 
Electric light, power, and tele- | | 1,175,000 
i nniacessn, aieeain indie 3,767,000 372,500 1,161,700 | 
Tramway and omnibus ......... nil 92,500 | 232 500 ni} 
Motor traction & manufacturing} 4,937,500 %,000 | nil | nil 
Gas and water ................0. 25,000 705,700 | 806,600 | 53,400 
Hotels, theatres, and entertain- 50,000 
MUNED. sinevcess scaeouaebene ..| 2,104,400 1,383,900 | 978,900 | 
Patents and proprietary articles.. 645,000 | nil nil 17,600 
Docks, harbours, and shipping ..| 13,217,800 | 2,243,200 9,797,200 | 550,000 
Banks and insurance ..... ..e+] 11,425,900 4,000 920,700 | 230,100 
Miscellaneous .................. 14,894,100 | 478,400; 1,569,500 =: 1,980,500 
Total .. .} 135,094,500 | 63,382,100 | 286,207,100 | 86,251,500 


The borrowings of the British Government in the past 
quarter (exclusive of Treasury Bills and Ways and Means 
Advanecs, which find no place in our figures of new 
capital), were made up as follows :—National Savings 
Certificates (net sales), £°5,490,coo; 44 per cent. Treasury 
| bonds, £.24,110,189; proceeds of the issue at the end of 
| March of £:15,000,000 4 per cent. Treasury bonds at 94}, 
4£:14,175,000. Against these new borrowings in the form 
ot longer-dated securities have to be set reductions during 
the quarter of £:102,995,000 in the amount of Treasury 
Bills outstanding and of £:28,114,000 in Ways and Means 
Advances. The quarter’s issues of foreign and colonial 
| Governments during the past quarter were as follows :- 


I 
ssue | Vield.{ 











| 
| Borrower. Nominal Amount and Description. Price. 
i£ 8s a 
Sudan ; £3,250,000 44% stock, 1939-73 .. ventana: | eae 
New South Wales .. | £4,000,000 5% stock, 1932-42 oot SH 15 3 EC 
| South Australia ‘a)..| £2.000,000 5% stock, 1932-42 .............. 99 510 
Victoria ...... .. +++ | £5,000,000 5% stock, 1932-42 ..... sti. ee | oS 
Jamaica ...... .....| £670,000 44% stock, 1941-7]1................] 98 |416 6 
Dutch East Indies .. | £4,000,000 6% loan, 1933-63 ................| 98 |6 2 8 
ee £1,800,000 l-year Treasury bilis ..........} 93 {710 0 


(a) Issued to repay a maturing loan. + Allowing for redemption in final year 
of maturity. 

The Colonial issues met with an excellent reception, and 
of special interest is the welcome accorded to the issue of 
Austrian Treasury Bills under international guarantee, 
which is a good augury for the success of the forthcoming 
long-dated loan contemplated under the League of Nations 
scheme for the rehabilitation of Austria. No British or 
foreign municipalities entered the market, but three 
Colonial corporations borrowed between them about £14 
millions. Among industrial and commercial issues, the 
following were the largest :— 


eee ’ | Issue |v; 
Borrower. Nominal Amount and Description. ue | Yield.' 














| Price. 
| £sd 

Anglo-Persian Oil.... 850,000 £1 ordinary shares ...... ..-| £3/10 
Kasegala Railway .. £1,290,000 44% deb. stock, 1934-53 Soin 93 419 0 
Nobel Industries ....  £1,750,000 54% 1st mtg.deb.stock........... 99 (‘t611 6 
Bolckow, Vaughan £1,000,000 6% Ist deb. stock, 1943 ‘i.e Ss 
i 1,499,993 7%, £1, cumulative pref. shares... par e- 
FO cies |, £2,000,000 6% Ist mort. deb. stock, 1951...|, 99 [6 1 6 

Dunlop Tyre and { 

Rubber of America’ £1,000,000 Ist mort. 7%, gold bonds, 1942 ..! = 710 0 
Illingworth, Morris..  £1,000,000 6% 1st mort. deb. stock ........| 985 |6 1 9 
Dickins and Jones ..| £1,000,000 6%, 1st mort. deb. stock, 1928-73. . 9 616 





and Mercantile Trust 1,000,000 £1 ordinary shares . eatoaa 


«ty Without allowing for redemption. + Allowing for redemption in final year 
of maturity. 

The nature of the reception accorded to these and to a 
large number of smaller offers revealed a large amount of 
funds available for investment, and a willingness on the 
part of the public to respond to any proposition offering 
good security or reasonably good speculative chances. A 
feature of the March quarter was the frequency of rubber 
plantation issues. In this class borrowers numbered fif- 
teen, and raised about £14 millions, mainly, of course, in 
the form of ordinary shares. Among oil companies, apart 
from the big Anglo-Persian issue listed in the above table, 
there were only three offers. 
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The aggregate of London issues, quarter by quarter, for 
the past 13 years is shown below :— 


ee Total for 
First Second Third Fourth Whole 

















Year. | Quarter. Quarter. | Quarter. Quarter. Year. 
ee. ee ae £ £ 
00 
peqed , 99,355,600 88,721,400 28,111,600 51,250,500 267,439,1 
i913, _.«. 61,245,000 56,238,800 14,914,500 59,361,200 191,759,400 
1912. aid 47,966,100 62,377,500 48,687,100 59,819,300 —— 
1913...... 50,344,700 70,014,900, 29,961,800 46,216,000 196,537, 


1914...... 97,610,200 54,739,100 20,265,200 339,908,100 512,522,600 


vr) 46,313,500 25,693.200586,772,500 26,462,500 685.241.700 
1 on oll 156,251,200 131,022,500'111,578,000 186,584,700 585,436,400 
1917... .. . . 825,925,200 221,254,300, 57,054,400 214,362,100 1,518,596,000 
ee 475,258,700 220,921 ,500,329,674,000 567,527,200 1,393,381,400 
1919... .. 291,901,400 93,879,000'536,502,200 113,776,800 1,036,059,400 
1920... .... 135,094,500 98,011,700 61,195,600 73,247,800 367,549,600 
192] ...... 63,382,100 65,281,900, 57,890,600 202,423,600 388,978,200 
Scans 286 207.100 162,567,100. 61,920,200 62,981,200 575,675, 
1923......| 86,251,500 i oe a se 








Even the substantial Government borrowings have not 
brought the total for the past quarter up to the level re- 
corded in the first quarters of 1910 or 1914, when the 
British Government was not in the market. In a final 
table we examine the geographical distribution of the new 
capital applications in the March quarter of the past two 
years as compared with the corresponding period of two 
pre-war years :— 
DestinaTION of New Capita. 


First Quarters of Years. 




















a | 
ein - eT a oer a ae £ 
United Kingdom. Uetioaee | akseeion | “Strsso0 | 18847000 | 20.276800 
Foreign countries .. 26,808,100 | 20,848,600 11,611,900 | 27,144,600 11,376,000 
Total ........... 47,966.00 | 50,344,700 | 63,382,100 | 286,207,100 | 86,251,500 








The continuance of large issues by the British Govern- 
ment swells the home total and so reduces to a lower 
level than before the war the proportion of the total new 
capital which is destined for employment either in British 
possessions overseas or in foreign countries. 





ECONOMIC AND FINANCIAL SITUATION OF 
SWITZERLAND IN 1922. 


(FROM A SWISS CORRESPONDENT. } 


Tue financial situation of Switzerland, although not so 
serious as that of some of the States that took part in 
th: war, is nevertheless very grave. The 
figures will make this point clear. Before the war the 
debt of the Federation was but littlhe more than 160 
nillions francs. By the end of 1922, however, it had 
reached 2.1 milliards, to which must be added the debt 
of the Federal railways (2.3 milliards) and that of the 
Cantons and the Communes (2$ milliards approximately), 
which represents a total of 64 to 7 milliards, or 
2,c00f per head of the population. The interest on 
the public debt of the Confederation, which in i913 took 
g.2 milliards, had increased by 1922, according to the 
last budget estimates, to 113.5 milliards, and it is 
probable that by 1925 this interest will demand a sum 
equal to the total general expenditure in the budget of 
1gco. We may note in passing that prior to 1914 the 
revenue yielded by the assets of the Confederation was 
sufficient to cover the interest on the public debt. 

The Federal budget, which ten years ago balanced 
approximately, and even yielded an occasional slight 
surplus, showed a deficit of 100 millions in 1922 (as 
against 127 millions in 1921), while the annual accounts of 
the Cantons show 
nillions. 


following 


a total deficit of approximately 60 


The credit of the Confederation, however 
suffered from this precarious financial : 
Swiss franc has remained quite near the gold parity, and 
F ederal and Cantonal borrowings continued to be alana 
with great ease throughout the vear. From 1921 - the 
end of 1922 the Federal Council floated five loans, the 
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total amounting to 1.12 milliards, of which 559.4 miljio, 
have been used to repay or to consolidate the debt ,; 
the Confederation. The considerable fiscal effort whic 
has been made by the Confederation, the Cantons 4... 
the Communes in order to re-establish their fina 
certainly contributes to a very large extent in Maintain. 
ing confidence in the credit of the country. We may note 
in this connection that the income-tax and the revenue 
have tripled between 1913 and 1922 (526 milions against 
177-6). The financial plan of the  Governmen 
comprises for the immediate future a whole series of 
measures designed to tap new resources. First of al! 
a second so called ‘‘ war’’ tax, which, in fifteen tad 
sixteen years, ought to bring in 600 millions, js destines 
to amortise the public debt. Further, a tax on tahnees 
and on alcohol is planned, and the first instalments of its 
vield will be devoted to liquidate the initial charges , 
old age and health insurance for Swiss citizens. _ 

The attempt to reduce expenditure has already give. 
good results in 1922. Thus the postal administratior 
which showed a deficit of 28 millions in 1921, now at 
the end of 1922 has a deficit of 4.7 millions only. Thix 
improvement is due not only to the increase of postal 
charges, but, above all, to the reduction in staff. Th, 
telegraph and telephone services actually show a slight 
profit for 1922. Important economies have also bee 
made by the military department. 

The abundance of capital and the fall in the rate oj 
interest have been the two outstanding phenomena of the 
Swiss financial market in 1922. The official rate of 
discount, which had reached the maximum of 5-32 per 
cent. in 1919, was reduced to 3 per cent. in August, 1922 
Switzerland thus shares with England the lowest rate 
of discount. The downward movement of the unofficial! 
rate continued throughout 1922, and at times even fel! 
as low as 1 per cent. According to the annual report 
of the Swiss Popular Bank, from which we take these 
figures, this is the first time for Switzerland to have so 
low an unofficial rate. The Lombard rate has followed 
the official rate step by step, and has been brought down 
to 4 percent. The current rate of bank obligations tends 
to approach the pre-war level, and by the end of the year 
was round about 44 per cent. Both the bank clearing total 
and general discount business showed a decline. The 
fiduciary circulation has varied constantly throughout the 
year. After numerous fluctuations it fell to 725 millions 
on August 23rd, but rose almost immediately afterwards 
to 988 millions. This sudden increase is one of the conse- 
quences of the Socialist proposals to introduce a Capita 
Levy, which led to considerable withdrawals of capital 
from the banks. This exaggerated note circulation shows 
a decline in January of this year, and there is every reason 
for believing that it will continue rapidly for some time, 
because neither the exchange position nor the present 
state of production justifies the creation of new means o! 
payment. The metallic cover of bank-notes in circulation 
(normally 85 per cent. gold) was only 67.87 per cent. at 
the end of 1922. The average for the year, on the other 
hand, is 78.71 per cent., against 72.09 per cent. in 1921. 

The abundance of ready capital has erabled severé 
foreign loans to be floated, which would not have been 
possible before the war. This increase in ready capital !s 
caused partly by the influx of capital from abroad, and 
notably from Germany, but it is primarily an_ indication 
of the almost complete cessation of a demand for new 
capital on the part of industrial enterprises. Thus 
whereas since 1914 commerce and industry have needed 
on the average nearly 75 millions per annum, 18.4 millions 
sufficed in 1922. 

For most Swiss industries the year 1922 has been 
ceedingly bad. Unemployment, which attained its mas” 
mum in February, diminished constantly during the course 
of the summer, but increased again in November ane 
December. This diminution in the number of the u™ 
employed is explained by the efforts which the Con federa- 
tion has made to provide work, either by subsidising 
certain industries or by undertaking public works rathe’ 
than by a real increase in business. In fact, an quar 
ment, and that only slight, is shown of recent month 
only in the case of the production of chemical products 
clock-making, and silk and cotton weaving. On the — 
hand, some important establishments have been oblige 
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while liquidation and _ bankruptcies 


to close down, 
are on the increase. Moreover, an ever-increasing 
number of workers have migrated abroad to profit by 
more advantageous conditions of production. Under- 
takings with a world-wide reputation, such as Brown 
Boveri, Sulzer, and Bally, have been obliged, for the first 
or second time, to pass their dividends. Other concerns, 
not less well known, such as the Nestlé Company and the 
Adolphe Saurer Works, have been obliged to set their 
finances straight by appropriations from their reserves 
and by reduction of share capital. The series of Pro- 
tectionist measures undertaken by the State does not con- 
duce to a reduction in the cost of living, which is still 
59 per cent. above the pre-war level, and provides some 
iystification for the opposition on the part of the workers 
to a reduction in wages. ; 

The foreign trade statistics of Switzerland for 1922 show 
that, although the export value figures show a slight 
decline, primarily as a result of the price-fall which took 
place at the beginning of the vear, the quantities of goods 
imported and experted have nevertheless increased a little. 
The following table gives the comparative figures for the 
last two vears :-— 


(In Millions of Swiss Francs.) 
1921. 


1922. 
Imports... eeeeee eeeeeeee 2,296 eeee 1,915 
EXports..ceeees er eereee 1,763 eeee 1,690 
Excess of imports ....see 533 cove 225 


It will be seen that the excess of imports over exports has 
declined considerably in 1922. These statistics, however, 
take no account of the export of gold bars obtained by 
melting down foreign currencies, though this has 
diminished considerably in 1922. Moreover, the money 
spent in Switzerland by foreign tourists is also left out 
of account, and this item contributes in large measure 
to improve the Swiss balance of payments. 





THE YIELD ON INVESTMENT STOCKS. 
(BY A STOCK EXCHANGE CORRESPONDENT.) 
THis week's rises in so many of the Home 
Railway prior-charge securities give holders of these 
stocks a good deal to think about in the direction of 


Members of the Stock Exchange are being asked by 
trustees and other solid investors whether it is right to 
take advantage of the present high levels, in order to 
exchange their stocks for others that pay a better rate of 
interest. 
Railway debenture or preference stocks is not of the class 
which, as a rule, bothers about effecting what the more 
speculative-minded calls a straddle, and it shows that the 
rise in gilt-edged issues has created widespread attention 
for this question to be raised at the present time. That 
investors are not selling their stock is evident enough 
from the conditions of dealing which prevail in the market. 
Jobbers frankly deplore the barren state of their books in 
regard to these issues. The debenture stocks are par- 
ticularly hard to come by, and this is the more curious 
because of the various changes which have taken place 
through the rearrangement caused by railway grouping. 
The amounts of existing securities, substantially supple- 
mented by the fresh additions made in consequence of the 
consolidations, are larger than ever. In spite of this, the 
Supply available falls noticeably short of the demand, with 
the consequence that prices creep steadily upwards as the 
imsistent buyers endeavour to obtain what they want. 
— _ estern debenture stocks have risen to prices at 
this is See — money is barely 4} per cent., and 
Sheets oe a of the standard of yield set 
the aa yee or ¢ e best railway debentures in 
ec on and North-Eastern guaranteed 
ir return the merest shade over 42 per cent., while 
. _ and North-Eastern preferences can both be 
of ae 4/8 per cent. The War Loan affords a yield 
tech thee 2 2s “7 cent. on the money, allowing for the 
anomaly of railwe, ex-dividend at the end of April. The 

railway stocks returning a less percentage on 
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The investor who has put money into Home | ¢ 
| present investments such as would leave the holders with 


727 


the money than the British Government security is due, 
of course, to the expectation that the War Loan may be 


repaid at 100 in 1929, whereas the railway securities are 
irredeemable. The proper comparison to make is with 
such stocks as Conversion, which pays £4 9S per cent. 
on the money, Local Loans, which, after their rapid rise 
this week, yield only £4 7s 6d, and Consols, now at 594 
and xd, yielding no more than four guineas per cent. 

It is generally regarded as axiomatic in the Stock Ex- 
change that the prices of Home Railway debentures follow 
fairly closely the same lines of yield as those indicated 
by British Government funds. Notwithstanding the fact 
that on the British stocks no stamp duty is payable, and 
that the stockbroker’s commission is less than on Home 
Railway registered stocks, the latter tread, as a rule, 
closely on the heels of the former, and the level set by the 
Government issues is that which has to be regarded in 
measuring the value of other gilt-edged securities. On 
this basis, therefore, taking the vields which we have 
already set out, it will be seen that the Home Railway 
debenture and other prior-charge stocks are not too high 
when matched against the yields obtainable from Con- 
version, Local Loans, Victory Bonds, Funding, and 
Consols. The strength of the market in British Govern- 
ment stocks is explained partly by reference to the hope 
that the Chancellor of the Exchequer may be able to 
afford some relief to income-tax payers when he breaks his 
Budget this month. There is also a considerable amount 
of foreign money flowing into the Consol market, where 
its advent is deemed to be the result of the unsettlement 
on the Continent and the effect produced by the British 
determination to repay its war debt to the United States. 
Without a doubt, this determination has strengthened the 
confidence felt in the security offered by the United 
Kingdom. At the same time, trade is reviving but slowly, 
and there is no perceptible withdrawal of money from 
securities in which it is at present invested, pending the 
time when it shall be required for commercial purposes. 
Were there to be a trade boom, money would be required 
in such a degree as might lead to an advance in money 
rates and a consequent dwindling in prices of gilt-edged 
stocks ; this is a factor which must be borne in mind in 
attempting to gauge the outlook for all such securities. 
The present week’s dealing in the Stock Exchange 
markets does nothing to create the impression that the 


. oge . ° a? & e | , ve ite * ailte re » ease cate <a . a ‘ 
the desirability of selling or retaining such investments. | flow of capital into zilt-edged securities will show any 


sign of diminution in the near future. With the rising 
prices of British Government funds, holders of gilt-edged 
securities of other classes will no doubt feel that they can 
comfortably hold on without being put to the trouble and 
expense of seeking to exchange them into higher-vielding 
stocks, lest there should be a fall in the values of their 


a regret at not having taken advantage of to-day’s range 
of prices. The same set of conditions serves to control 
investment stocks and shares of all kinds; to-day’s Stock 
Exchange difficulty is not that of being unable to give 
good prices to sellers; it is, rather, to supply would-be 
buyers with stock for which they are prepared to pay 


| what look to be high figures. 








Notes of the Week. 


Incidents in the Ruhry.—Easter eve in the Ruhr saw the 
most serious incident that has yet occurred since the 
French occupation began. The scene was Essen, and the 
occasion a new series of raids by the French troops for 
the purpose of requisitioning garages, motor shops, &c. 
Details as to the nature of the provocation are in dispute, 
but the result is not. French troops fired on the crowd, 
killing seven and wounding thirty-five, four of whom sub- 
sequently died. A twenty-four hours’ protest strike at 
Krupp’s followed, and the German Government sent a 
Note on the subject of the Essen shootings to the Govern- 
ments of the Allied Powers. German indignation has alse 
expressed itself in other minor ways. Such incidents as 
the Essen shooting were almost bound to occur sooner or 
later, but they are none the less regrettable because they 
were expected. Inevitably the Essen affray has created 
an atmosphere in which progress towards a solution of 
the Franco-German impasse becomes very much more 
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difficult. It has indeed set the clock back, and although 
the visit of M. Loucheur to this country may be regarded 
as having some significance, the prospects Of a dénoue- 
ment have become darker in the past week. 


——————— 


Irish Finance.—\WVith the opening of the new financial 
vear, writes our Dublin correspondent, on April 1st 
Ireland is humming with discussions of her new fiscal 
arrangements. Nonew fiscal policy has yet been framed or 
thought out. The new arrangements, which came into 
full operation on April 1st, merely involve the mechani- 
cal organisation of tax and Customs collection by the 
Irish Free State authorities. The taxes and the Customs 
duties to be collected remain as before. Thus, Ireland 
at her Customs Houses will be collecting the same duties 
at the same rates as Great Britain at her Customs 
Houses, and not otherwise. It must be realised that, in 
so far as Great Britain has departed from her Free-trade 
gospel, Ireland will be applying to Great Britain the same 
treatment that Great Britain is extending to the world at 
large. So much has Ireland adopted the British Customs 
duties, that she is applying preferential rates to articles 
of Dominion or Empire origin. Thus, Indian tea, a 
most important item in Ireland, will benefit. Apparently 
the same preference will be extended to British goods 
entering Ireland, such as motor-cars, watches, clocks, 
musical instruments, and cinematograph films. 
ingly, British motor-cars in competition with French 
or American importations will retain some slight ad- 
vantage. All sorts of minor difficulties are cropping up. 
Something of a sensation was created in Dublin by 
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that the adjustment between the revenue as colle, ted ar, 
true revenue now operates in favour of Greg a 
The Irish Revenue Commissioners h 
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t Britain 


ave pust Publishe. 
an announcement that the Saorstat Eireann | she 





and Estate Duty are payable by Irish residents x q fc 
spect of property derived from or held in Great Brita ‘ \ 
(including North-East Ulster), even though it may ha 2 by 
already been subjected to the corresponding taxes ¢ 
Great Britain, but that relief against such double taxati, 
has been arranged. Income-tax will be payable a : z 
only, but at whichever of the two rates is the higher . | 
Each country will give credit in levying Estate Dy. 9 ' 
for the amount already levied in the other country where: . Pf 
the property is situate. As regards Stamp Duties, eae . 1 
country will recognise the other’s stamping, and . t 
merely exact a further stamp in respect of the amoyp: I 
if any, by which its own rate exceeds the other. Similar 
arrangements are under consideration for providing re. - ° 
lief in respect of double liability to Corporation Prof). 
Tax. 

The Dispute in the Coal Industry.—The recrudescence , 
of industrial unrest is one of the most significant features 1 
in the internal history of this couatry during the last fey ' 
weeks. In the coal industry two distinct issues are jip- ' 

'volved. In the South Wales coalfield the strength of the . | 
Miners’ Federation has considerably diminished of recent om. 
months on account of the apathy of many of the miners, ; 
and by reason of the activities of the Mechanical Workers - * 
Union. But with the inauguration of the movement in , 


the announcement that the port and dock dues at Liver- | 


pool on Irish imports would be substantially increased, 
in view of the traffic becoming ‘* foreign’’ instead of 
**coastal.’’ The trade is of huge volume, and the in- 
creases specified were very substantial. This conse- 
quence was alleged to flow necessarily from the Statute 
under which the Mersey Dock 
regulated. It was so inconvenient and, at the same 
time, threatened so large a diversion of traffic that the 
Liverpool Chamber of Shipping, the Dock Authorities, 
and the Steamship Owners’ Association and others put 
their shoulders to the wheel, and to-day it is announced, 
to the relief of all concerned, that an Order in Council 
has been procured which enables the business to be con- 
ducted on the same basis as before. 


Board's aftairs are | ; 
-necessary fourteen days’ notice. 
/on the other hand, the men have rejected the Executive's 
| recommendation to strike for this purpose. 





No such fortunate | 


issue awaits the City of Derry, which, with a small | 


Nationalist majority of its population, is included in 
North-East Ulster, but has the chief sphere of its com- 
mercial operations in the county of Donegal, which is in 
the Free State. The dislocation there is verv serious 
indeed. The Exchequer returns, up to date, in- 
cluding those for the week ending March 24th 
give receipts for £ 25,862,188: expenditure at 
£:24,357,861, to which temporary advances of 
£576,700 must be added. The credit balance in the 
Irish Exchequer on March 24th was £927,627. Accord- 
ing to a White Paper, the receipts for 1922-23 are 
given under four headings at £ 31,395,589, of which 
£,28,010,400 represents tax revenue and non-tax re- 
venue, or, in other words, total revenue receipts. A 
note is appended in the following terms :—‘‘ The fi 
of tax revenue shown for 1922-23 represent 
paid into the Exchequer of Saorstat Eireann, in- 
cluding the Exchequer of the Provisional Government, 
plus a sum of £1,300,000 estimated to be payable 
before March 31, 1923, by the British Government 
in respect of Inland Revenue collected — in Great 
Britain, but attributable to Saorstat Eireann. The revenue 


xaId into > Exchequer j 2 j 
pare to the Exche quer in 1922-23 includes an amount 
estimated provisionally at 


Saorstat Eireann, but cickenite tee co a the 

‘ : sreat Britain. The 
transfer of this amount to Great Britain is shown below 
under the estimate of expenditure under the head of 
Central Fund Services.” When, however, reference is 
—— to the particulars of expenditure for Central Fund 
: ervices, the following item is found for 1922-23 and for 
1923-24 respectively :—“ Payment to Great Britain for 


adjustment of revenue,” £.1,300,000 and £1 700,000 
Passing over the obscurity ia 6 


ment of the figures, 


gures 
revenue 


the important fact is to be observed 


_the basic rates. 


| between the supporters of these various propos4* 


|a short strike in the Mid-Glamorgan area in the third 


.0 =. | seem to be that action should be delayed for a few mont™ 
which thus arises in this treat- There cannot have been any very substantial agreem’™” 


favour of a “100 per cent. unicn,”’ large numbers oi 
men resumed the payment of their subscriptions, while 


week in March led to the mechanical workers joining the 
Miners’ Federation. In the Rhondda Valley, however, 
some 50,000 men came out on strike on Wednesday to 7 
force the mechanical workers into the Federation, thoug) 
it has been stated that not half the men tendered the 
In the Tredegar area, 


In a coal- 
field which is dependent in large measure upon the ex- 
port trade it seems regrettable that an internecine strugg' 
of this nature should be precipitated precisely at a tim 
when business prospects are brighter than they hav 
been for many months past. Apart from this localised 
conflict, however, the whole question of miners’ wages 
has once again come to the fore. The Miners’ Federa- 
tion claim that the 1921 agreement does not guarantee 
a living wage to the lowest grade workers when trace 
is depressed, and when the cost of living is greatly » 
excess of the pre-war figure. At the same time, presen! 
rates of remuneration leave much to be desired, particu- 
larly in some of the poorer coalfields, and at a conference 
of the Miners’ Federation held last week various pr- 
posals were made for dealing with the whole question. 
Four main solutions appear to have been advocated : (1) 
The extremist section of the delegates declared themselves 
opposed, on principle, to the compromise with capitalism 
represented by the present system of profit-sharing and 
advocated the termination of the 1921 agreement. (?) 
Many delegates felt that the main fault of the prese” 
system lay in the low basic rates in vogue, and advocated 
the amendment of the Minimum Wage Act of 1912" 
overcome this difficulty. There appeared, however, to ° 
no immediate prospect of convincing the Government No’ 
in power of the necessity or desirability of this course 
(3) More popular, as far as can be judged, was the pr 
posal that direct negotiations should be entered upon W" 


the owners without delay, though the delegates fro" 


South Wales and Lancashire advocated that the oi sige F 
three months’ notice should be given to terminate (™ . 


po 


existing agreement in order to force through a revision 
(4) Some delegates appear [0 have 
argued that the present system has not as yet be _ 
given a fair chance. With the improvement in trace 2° 
prices, the agreement now in force provides for an auto- 


matic rise in wages, and hence the wisest course wou 
ths 
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ee 
Committee was left to decide ‘* whether 
It is 
to be hoped that no attempt will be made to 


he Executive , : 
= y could submit a resolution to the conference.”’ 
the} 

7 ereiv . ° . 
a the issue at present. If action is delayed until 
ea when a revision of wage rates is due, it may well 
be that by that time it will prove unnecessary. 





The Crisis in the Building Trade.— The existing agree. 
ment which regulates wages and hours in the building 
trade was due to expire on April 1st, and for some time 
past proposals have been made by employers and opera- 
tives alike as to the future of these questions. The 
employers demanded, in the first place, that wages should 
he reduced by 20 per cent., but later made the operatives 
, final offer, which involved reductions of some 10 per 
cent. in wages, together with a demand that the weekly 
hours of summer work should be increased from 44 to 47. 
These wage proposals were rejected by the operatives by 
4 majority of over three to one, though it is significant 
that not 42 per cent. of the half-million men employed 
voted. Their representatives argued that, according to 
the terms of the agreement establishing the National 
Wages and Conditions Council, six months’ notice was 
necessary for a reduction in wages not agreed upon by 
the Council itself. On March 28th the employers decided 
to give a week’s notice as from April 7th to enforce their 
proposals for wage reductions and for the establishment 
of a 47 hours week in summer. At the same time they 
declared their readiness to submit these questions to 
arbitration, and also indicated that the terms of reference 
should include the vexed question of the interpretation of 
the agreement. On Wednesday last the operatives made 
the counter-proposal that, as the matter depended in the 
first place upon the alleged right of the employers to pro- 
pose new rates of wages without first giving six months’ 
notice, this question alone should first be submitted to 
three eminent counsel, one chosen from each political 
party, while the remaining issues should be left for future 
consideration. The next day the employers reiterated 
their willingness to submit all the questions at issue to 
arbitration, but refused to isolate the question of inter- 
pretation for this purpose. Their attitude was defended 
on the grounds that if the decision on this one issue went 
against them, the other questions would necessarily stand 
over in the absence of six months’ notice; whereas if 
their interpretation of the agreement were confirmed, 
“future consideration’? would simply mean further delay, 
and wages and hours were in their opinion of urgent and 
vital importance. In their reply the representatives of the 
operatives state that they have no power to refer wages 
and hours to arbitration, and a complete deadlock appears 
to have been reached. In this long controversy one point 
seems beyond dispute. Whatever the weekly wages of 
the building operatives may be, the hourly rates of real 
Wages are certainly in excess of the pre-war level when 
due allowance has been made for the increase in the cost 
of living. If we bear in mind the paramount importance 
of the housing problem to the people of this country, it 
‘s certainly much to be regretted that building operations 
should be held up at the beginning of the summer season 
" account of labour disputes. _It is also essential that 
ouses should be built as quickly and as cheaply as 
possible, and whatever the merits of the dispute as to 
he a it is surely desirable that the hours of 

sh € increased, and a 47 hour week cannot in 
. " opinion be regarded as excessive. Unfortunately, 
_ Sever, it 1s precisely this question which arouses the 
Breatest Opposition on the part of the leaders of the 
’ oa ho characterise the 44 hour week as a “ great 
on Senora. At present it appears as though notices 
“' a lock-out will be served to-day unless counsels of 


moderatic Vai esti i 
rw ration prevail and all the questions at issue are 
‘ubmitted to arbitration. 





a oo Real Trade Balance. — The current 
mate of o ne - oard of Trade Journal contains an esti- 
substantially — trade balance in 1922 that shows a 
ment ere ‘he margin available for capital invest- 
" ec : an that shown in the estimate we made 
part ary (Economist, February 17th}. The com- 
ee'son of the two estimates is as follows :— 
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(Million £’s.) Board of 
Economist, Trade. 
EXxports..cccccccccccccccccccccccecese 882 .... 883 
Net income from investments ....... See tas 175 
Shipping earnings .e..seeeseeeeeeeeees BF veces 110 
Financial and insurance charges ...e.. Ciceks 30 


ONO 6 atc cecnnctesecseveeee we coe 10 
Total visible and invisible exports .. 1,136 aoe 1,207 

Imports...... Co ccccccccccccccccocccce 1,049 cece 1,052 

Add invisible imports ...cccsccccccece ZS ccce . 
Total visible and invisible imports .. 1,074 eves 1,052 


Ee PO renensia ineneouunens® er 155 
The slight difference in the actual trade figures is that we 
omitted from our import total the value of diamonds 
imported from South Africa, which are not included 


in the official import statistics. The substantial 
difference, however, arises under three heads. In 
the first place, the Board of Trade make no 


allowance for invisible imports, but this is balanced 
by the Board’s more conservative estimate of financial 
profits. Secondly, the Board put the earnings of ship- 
ping at a higher figure than we did. We are prepared to 
accept this higher figure, though in regard to both ship- 
ping earnings and interest we were anxious not to err on 
the side of over-statement. But in the estimate of interest 
from abroad, which is the item chiefly responsible for the 
difference, we think the Board has taken too optimistic a 
view. We deducted from gross interest receipts not only 
the interest, but the amount added to the principal of our 
American debt in 1922, whereas the Board only deduct 
the amount of interest actually paid. The essential differ- 
between our estimate of 


ence, however, is £150 
million gross and the Board’s estimate of £200 
million gross, compared with about £200 millions 
before the war. The Board’s figure appears to 
take too little account of foreign capital sold 
during the war, apart from the official demobilisa- 


tion scheme, of the investments lost in Russia and else- 
where, and of the loss in profits received from abroad 
through the depression of trade in, for example, Malaya, 
China, &c. The true figure can, of course, never be 
determined exactly, but we doubt if the reality is as large 
as the Board have estimated. 





International Cotton Statistics—-The bulletin of the 
International Cotton Federation, published this week, 
contains the usual half-yearly statistics relating to the 
consumption and stocks of raw cotton throughout the 
world. While in the preceding half-year 132,085,210 re- 
porting spindles consumed 5,946,711 bales of American 
cotton, during the half-year ending January 31st last 
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134,783,055 spindles reported a consumption of 6,237,045 
bales. If the allowance is made for the spindles not in- 
cluded in the returns, it is apparent that the consumption 
of American cotton at the present time 1s equal to 
13,000,000 bales per annum. This large figure - 
primarily due to the big requirements of users in the 
United States. At the end of last season the consumption 
of American cotton was estimated at 12,800,000 bales, 
and it was not thought likely that the amount used during 
the current twelve months would be so large. Numerous 
spinners in European and Asiatic countries are reducing 
their American consumption, and are using to a greater 
extent what are known as outside growths, such as 
Peruvian and Indian qualities. During the past half-year 
there has been a tendency for stocks in Europe to de- 
crease, and the owners of many Asiatic mills have re- 
duced their holdings considerably. The estimated total 
number of spindles throughout the world is practically 
1,500,000 higher than on July 31, 1922. This increase 
is mainly accounted for by such countries as India, 
Japan, and China. The consuming power per spindle 
in those countries is much larger than in Europe. The 
bulletin contains interesting information relating to the 
extent of short time working in the leading countries of 
the world during the half-year ending January 31st last. 
The figures show that compared with the previous half- 
year curtailment of production has tended to increase in 
Great Britain, France, Italy, Austria and Norway, but 
the trade position appears to have improved in Belgium, 
Switzerland, Sweden, Denmark and Japan. 





Recovery in Mexico.—Though the more detailed among 
the recent forecasts of the resumption of the Mexican Ex- 
ternal Debt Service have been unofficial and premature, 
there is no doubt that payments will begin shortly and 
that President Obregon’s Government is making good. 
Light is thrown on the progress made, and on the hin- 
drances to it, by the fourth Report of the Receiver of the 
Mexico North-Western Railway Company, which has just 
reached the British bondholders from Canada. The 
revolutionists in the North have been put down effectively 
by the Federal troops and by the Home Guards voluntarily 
organised by the people: and a military mutiny at Juarez 
last autumn was suppressed at once. But the depression 
in the South-Western States of the American Union has 
interfered with the sale of the company’s timber, and the 
labour and agrarian laws passed by the State Legislature 
of Chihuahua have discouraged the investment of capital 
and the resumption of mining; this latter the price 
of silver has also hindered. The agrarian law provides for 
the partial expropriation of the large landowners on terms 
of payment favourable to the peasant purchasers and at 


a fixed price which sometimes will not cover existing mort- | 


re 


gages : and though the company is on excellent terms with 
the authorities, and claims to be morally and legally 
exempt from the operation of this legislation, the law 
has already checked the immigration of pacifist Mennonite 
communities from the United States and Canada; some 
3,000 of the sect had previously settled at San Antonio. 
The company has economised on its timber production by 
substituting mills in the forest district for that at Pearson, 
and has rebuilt the mill at Madera, burnt in 1919: it is 
bringing 3,000 cattle for temporary 


pasturage in its 
district, 


owing to a drought in New Mexico, and 
reason to hope that this will lead to 


there iS 


« revival of the ranching industry along its lines. 
[he road bed and rolling stock have been re- 


paired, the bridges burnt during the revolution are 
being replaced, and twelve mixed trains and about twenty 
freight trains are being run weekly over the line. The 
company claims 7,000,000 dollars from the Federal Govern- 
ment for damage done during the revolution, but the 
working for 1922 shows a net loss apart from allowance 
lor depreciation, though it is hoped that the results for 
1923 will be more favourable. The Report, on the whole, 
is encouraging : but we mav add that American investors 
are specially sensitive as to ‘* Radical ”’ legislation, and 
will not undertake enterprises in Mexico until its effects 
are seen and the stability which it aims at establishing is 
secured. 
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British Trade Corporation.—A year ago the report of the 
British Trade Corporation for the year 1921 showed a Jos, 
of £254,977 for the year, a sum of £359,080 having been 
written off for bad debts and interests in subsidiary com. 
panies. The auditors’ report stated that ‘* no provision 
has been made for any loss which may have accrued at the 
date of the balance-sheet in connection with certain of the 
assets, and we are unable to form an opinion as to what 
reserve may be necessary.’’ This criticism was met py 
writing down the existing capital of £2,000,000 in £10 
fully paid shares by 50 per cent. and by the creation in 
June last of 500,000 ** A ’’ shares, entitled to a cumulative 
tax free dividend of 6 per cent, and priority in distribution 
of assets. The report for 1922 just issued states that this 
writing down of the capital was insufficient to meet the 
anticipated losses and depreciation in the value of invest- 
ments in subsidiary companies, and the directors recom- 
mend the writing down of a further £2 10s of the shares 
of the original issue. This, they add, is in respect of 
depreciation of assets existing in 1921, ** and no part of 
it is required in connection with the business of the past 
yvear.’’ Incidentally, the auditors in their report on the 
latest balance-sheet remark that ‘‘ sufficient data are not 
yet at our disposal to enable us to form an opinion as to 
what further provision (for losses on certain of the assets) 
is necessary.’" The profit for the year 1922 is given as 
£39,412, which compares with £104,103 for 1921 before 
bad debts had been written off and 4,119,309 for 1920. 
The balance-sheet shows that the balance of 4,193,076 
standing at debit of profit and loss account has been 
written off, while deposits are £235,100 lower and accept- 
ances £273,800 lower. Cash and money at call have fallen 
by £108,600 and discounts and advances by 4,495,600, 
but investments are £19,500 higher. An analysis of the 
balance-sheet will be found in the usual column. 





Cammell Laird’s Year.—In the report of this company 
for the 12 months ended December 31st last, the directors 
point out that “trade during the past year has been 
notoriously bad, and the engineers’ dispute, which lasted 
three months, added to the difficulties experienced.” In 
the circumstances, the results shown below cannot be con- 
sidered unsatisfactory. The directors then proceed to 
state that, in view of the large liquid resources of the 
company and the substantial sum standing to the credit of 
reserve account, they have felt justified in transferring 4 
sum of £50,000 from that account, making the balance 
available £:195,906, in order to enable the payment of 4 
dividend of 5 per cent. on the ordinary shares. How 








the company has fared since 1913 may. be seen trom the 
following table :— 
; deb. | Pref. | Appro- | Ord. ate, varied 
Profit. “— | Div. printions. Div. Rate: Forward. 
vee eee eon einen preeeeay oa " € £ 
rr 252,151 | 169,126 | 91,892 | 68,602 | 28,692 24 -.. oh 
ener 320,924 237 899 | 61,261 | 100,000 86,075 7h SARS 
cc deLacket 386,866 303.841 | 61,261 | 100,000 | 114,768 , 10 Shane 
— aeenEN 404,397 | 321,372 | 61,261 | 100,000 114,768 10 | Sak 
et cake 391,148 308,123 | 61,261 | 150,000 114,768 10 € T8889 
i atieink chun 365,089 | 282,064 | 61,261 | 100,000 |114,768 10 5 oven 
i titee tinea 386,031 303,006 | 61,261 | 50,000 175,035 10, 
MR  ectaeese 343,657 260642 | 61261 | 31,500 188.037 74) 
S21... ......... 298,512 170,487 | 61,261). | 153660 5 | 
eh ak 232.143 145,906 | 61,261 |Dr, 50,000 | 139,660 312 


Profits are shown after providing special and ordinas) 
depreciation and adjusting excess profits duty. Chams® 
upon the issue of the £600,000 74 per cent. notes = . 
into the accounts for the first time in 1921, and the a 
alone absorbed £45,000. That the picture for the year 
is not really so bad as the above figures would conve , 
may be gathered from the fact that during the ae 
twelve months £120,000 of the 74 per cent. five-ye4 
notes have been cancelled or purchased. On turning 1° 
the balance-sheet, we find that stock-in-trade has ae 
reduced from £1,691,148 a year ago to £735,195, \!" 
sundry debtors have fallen from £¢-1,161,563 to £599.20 
cash and bills amounting to £1,550,902, ag ge 
£95,072. These figures, though probably on'y © ° 
temporary nature, are rather remarkable. 





Associated Portland Cement. — The profits s i 
Associated Portland Cement Manufacturers, ec aes 
ago fell heavily, have made a slight recovery. wo 
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profit for 1922 rose from £477,400 to £510,700, but the 
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liabilities amounted to $98,753,383. Regarding the in- 
ventory account, the report says that there was written 
off for shrinkage in inventory values the sum of 
$11,250,173. Total cash and security holdings 
of the corporation at the close of last year were 
$324,535,809, or equivalent to nearly $64 a share on the 
5,083,025 shares of common stock outstanding. Of that 
total, $185,400,000, approximately, consisted of securi- 
ties, chiefly of the United States Government, and about 
$1 39,000,000 cash. The $324,535,809 in cash and security 
holdings does not include the $1,233,298 cash held by 


1=ID- 


income from investments was over £20,000 less, and the 
rofit works out at £670,100, as against £,658,900 for 
the previous year and £947,300 for 1920. The directors 
state that owing to the depression in the building and 
constructional trades the home demand for portland 
ment was disappointing, but an increased tonnage was 
exported, notwithstanding difficulties experienced in 
various overseas markets. A summary of the company’s 
gnancial history since Igor 1s set out below :— 


) | 




















, | Debenture | Prefer- |.. ,:; trustees, or the $13,245,518 contingent fund and miscel- 
Year Sinking Fund, wo. § 
Ending Profit. |& _ Mortgage Div. ee ae Balance. | laneous assets, which are believed to be in the form of 
June 30. | Interest. av. ae cash er marketable securities. The annual report shows 
£ | £ £ | £ £ that $29,500,000, in round numbers, was spent last year 
1901..++++ 226,707 84,694 91,213, 20,096 30,704 | for new construction, bringing the total expended for that 
~~ rye — psy oe pen 7 —_ purpose since the corporation was organised up to 
1910...+++ ed Y ae y - = $1,084,901,345. The increase of nearly S400 i 
_ 109,707 2,032 Te eee . arly $400,000,000 1n 
= hae eae ore 122'394 51.751 Dr. 8542 | Working capital during that period, plus the outlay for 
1915...++. 585,645, 235,114 | 124,220 116,292 109,817 | new construction, makes a total of $1,484,000,000, which 
1914...... 556,341) 229, 125,133, a a is equivalent to more than $290 a share on the common 
1915..++++ — oe 125,660 113710 11/082 stock. The corporation’s bonded debt was reduced by 
= venees aie 221 381 OL 96,641 19590 | $1,124,500 last vear. In his remarks to stockholders, 
1918......, 551,660, 215,519 | 125,660, 203,951 6,530 | Judge Gary, chairman of the corporation, says that the 
1919.....-| 683,761, 209,859 | 376,979 161,478 Dr. 64,555 | steel industry in 1922 showeda substantial recovery from 
J ly | } Cc , ‘ou y » 7 > ; 7S >» : ~~ UW" 
- sen 398.123, 101,562 62, 135,000 98,731 the unusually low volume of 1921, both in respect of new 
1920" ....| 947,306, 200,016 | 125,660 328,849 292,781 business offered and output. The aggregate tonnage of 
1921° ....| 658,916, a - a | mye orders booked by the subsidiary companies during the year 
1922" |... 670.116) 21,5 | 


was slightly more than go per cent. of their estimated 
maximum capacity. The greater part of that tonnage was 
entered during the second half of the year, when, owing 


* Year ended December Slst. 


Debenture interest payments require over £25,000 more 
owing to the creation of £600,000 Kent 64 per cent. first 
mortgage debenture stock in connection with the purchase 
of the works and other assets of the Kent Portland 
Cement Co., which was completed in May. In this con- 
nection, the ordinary share capital has also been increased 
by £119,900 and the 5 per cent. second debenture stock 
by £150,000. The ordinary dividend payment of 5 per 
cent., which is at the same rate as for the previous year, 
thus requires £03,800 more, namely £.110,700, leaving 
£227,400, or £3,400 more to be carried forward. The 
general depreciation allowance is reduced from 4,150,000 
to £125,000. The balance-sheet shows an addition of 
4,989,400 to the property item during the year, but depre- 
ciation reserves have been transferred from the other side 
of the balance-sheet, and the item is £474,100 lower on 
balance. Stock-in-trade is £88,600 lower, debtors have 
fallen by #-104,300 and investments by £176,100, but 
cash and bills have risen by £170,800, First and second 
debenture stock to an amount of £69,600 was redeemed 
and cancelled during the year. The directors mention that 
a considerable reduction was effected in the cost of manu- 


‘acture during the vear, ‘‘ the benefit of which was passed 
on to the consumer.”’ 


U.S. Steel Corporation’s Year.—Our New York corre- 
spondent writes :—According to its annual report, pub- 
lished this week, gross business transacted by the United 


States Steel Corporation in 1922 amounted to 
ee be or nearly $106,0e00,000 more than in 1921. 


the net income totalled $58,840,801, as compared with 
$55,957,832 in 1921. The balance available for the capital 
‘tock, after paying interest on the Steel Corporation’s 
bonds and other items, was $39,653,455, aS against 
$30,617,017 the year before. After preferred dividends, 
the balance left for the $508, 302,500 common stock was 


Ss ,9° =e > 1 
343397 75, equivalent to $2.84 a share, against 
%2-24 per share in 1921 and $16.62 a share in 


1920. Regular 


quarterly dividends were paid on 
both the ; 


preferred and common stocks last year, 
‘Sin Ig21, but in order to meet such payments in 1922 the 
“erporation was obliged to draw on its profit and loss 
account to the extent of $10,981, 346, as compared with 
'4,017,784 withdrawn for that purpose in the preceding 
a those two amounts representing the deficits reported 
mentee, and 1921 respectively. The general balance- 
Oe an ee December 31, 1922, showed total assets of 
tele ate of which $1,631,579,206 represented 
can 7 equipment, less depletion and depreciation. Net 

m assets aggregated $512,202,554, while net current 
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to the extended strike of coal miners and railroad shop- 
men, operations were conducted under difficulties. As 
a result, the output of the steel-making subsidiary com- 
panies for the entire year averaged only 71.3 per cent. of 
capacity, exceeding materially, however, the 1921 output, 
which averaged 47.5 per cent. 
tions caused by the strikes, as well as the increased cost 
of coal, together with an increase of about 20 per cent. 
in wages effective on September rst, resulted in increas- 
ing costs of operation to an extent which, Judge Jary 
says, was not balanced by the slight advances in selling 
prices during the year. 
not commensurate with the investment emploved. New 
business booked in 
the rated maximum capacity of the subsidiary companies, 
and some improvement in selling prices has taken place. 
Prices received in 1922 for domestic shipments of rolled and 
other 
less than the average 
equivalent 
shipped in 1921; on export shipments, the report states, 
prices received were $19.70 per ton less than the average 
price obtained in the preceding vear. 
earnings per emplovee in December, 1922, amounted to 
$5.59, as against $4.60 in that month of 1921. 


Interruptions in opera- 


The earnings, therefore, were 


1923, he points out, has exceeded 


finished steel products were $13.52 per ton 
price received per ton for an 


tonnage of similar products respectively 


The average daily 


Rio Tinto.—Our Mining correspondent writes :—In 
view of the declaration of an interim dividend of tos per 
(4.5) share in November, and of the improvement in the 
price of the copper, the expectation generally entertained 
in market circles was that the final distribution would prove 
to be 30s per share. Consequently the announcement of 
the rate at 20s occasioned a mild degree of disappointment. 
The directors make it clear in their report, now issued, 
that the rally in copper was to some extent offset by the 
unduly low quotation for pyrites resultant upon severe 
competition. No production statistics have been published 
by the company since those relative to 1913, but in pre- 
war davs the pyrites sold averaged around 600,000 tons 
annually, and the outturn of copper about 22,000 tons. 
The revenue account for 1922 shows a balance of £670,500, 
as compared with only £:126,goo in 1921; payment of 30s 
per share will leave the moderately increased balance of 
£448,000 to be carried forward. For each of the two 
preceding years the ordinary shareholders received 
nothing ; in respect of 1919 they had £2 per share. With 
the price of copper considerably above the best point 
touched in 1922, there are grounds for the hope that the 
results for the current year will score a still further recovery. 
Such contingency is to some extent allowed for in the 
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| | cs 
i ing Year ending | Yearending | 
Quarter ending Quarter ending Decrease. : 1929,| Increase. Dec 
Mar. 31, 1923. | Mar. 31, 1922. Tmerease Mar. Sl, 3985 | Mar. Si, 2963. | mee 
eoctentetinennes 
3000 | Sie ; 75000 «123048900 | 130,082,000 : wot 
Customs eee eee eee j 27,844,000 ne — 8,434,000 157,275,000 194,291,000 i ST lea 
BESS ccc ccccccccccccescoscoesse j 35,967,000 ‘ ’ 908,000 ’ ’ 12,321,900 | 11,096,000 1,225,000 ’ 
Motor ya Duties. ........0. vasean anes ’ 2,393,000 56,871,000 52,191 000 4.680.000 eo 
te, &c., BIOS wn nccscccecers . ‘ e "aan | “ 
SE rece | 7,460,000 7,149,000 289,00 ae) a | : 
Land Tax, House Duty, and 590 . 
Mineral Rights Dez eases a 2,339,000 2 080,000 250.000 2,980,000 2,990,000 590,00 ’ 
Property and | ax (includ. z ; 
Ge Gasereen........ ed 191,494 000 224,227 000 E 32,735,000 7 eee - —— 000 ; 
Excess Profits Duties, &c. ......| 1,030,000 738 000 312,900 1,546,000 18.977,000 17'516,000 1,461.c00 448,000 : 
Corporation Profits Tax ........ 5,680,000 7,226,000 * 3°930,000 34°150 000 40,000,000 a 5,850,000 
PRs 8,820,000 11,750,000 ”” 250 000 5,500,000 5,900,000 Sa "400 000 
Telegraph Service ............-. 1,700,009 1,950,000 . 420.000 13.550,000 10,500,000 3,050,000 
Telephone Service ........++++.- ' 3,280,000 ——_ ee 69.000 900,000 820.000 80,000 
Crown Lands ............ seeeeees 19¢,000 enaaas . 3.274 674 10,016,255 13,807,337 re 3.791.089 
Interest on Sundry Loans ...... 1,708,556 1983. won 
Miscellancous— 1B | 4,140,591 26,333,589 2 
Ordinary Receipts .......... 5,928,398 8,753,216 3,524,818 | 24,140, , 192,998 
Special Receipts ppbleaean when 13,925,788 75,417,129 61,491,341 51,017,606 170,806,947 119,788,341 
328,449,722 | 448,048,555 1,470,000 121,068,833 914,012,452 | 1,124,879.873 13,470,000 224,337,221 
——__-_— s 
Net Decrease, £119,598,8353. Net Decrease, £210,867,421 
II.—An Account showing the Recerprs into and IssvEs out of the ExcHEQUER in the Year ending March 31, 1923, as 
compared with the preceding Year. 
ear endi Year endin Yearending Year endin 
RECEIPTS. Mar 31,1928, | Mar. 31, 1928. ae. | Mar. 31,1923. Mar. 31,192 
t 7 Se nanent Change of Debt 14209421 a4shoo00 . 
in Exch April 1— ermanent Charge 0 Sseccaneeossenee 299, , ¥ 
a of England Pee etd, avciddoncacas 9.965.428 asm105) pons, Gans on War Debt ........ stteeeee an = ; ie : 
a ae ele ,210,1 oO MEE okyn0ts bsencdenwenes icv esGbensnee »172, ‘ 3 
a ee teenies Payments to Local Sunatinn pageant, &e.. aoe 11,171,716 > 
11,173 530 3,074 Payments to Northern Irish Exchequer .... 2, 1,103,395 ‘ 
— Land Settlement .......... - pte eeceecececs 1,235,874 2,647,069 4. 
Other Consolidated Fund Services.......... 2,704,800 1,868,102 
' i i ‘Svetenes — 14,012,452 124,879,873 Supply Services— 
casein — ae a. Navy and Air Force ............ eee pms 
T id— Civil Services ...cccccccccccccsccccccccs 826,00 ,700, 
on Bullion oe 7” _ eatin inelibiiismaiainidel 800,000 10,739,000 Revenue Departments and Post Office. .| 61,174,000 89,167,000 
Interest on Exchequer Bonds under the Totel Expendiiure chargeable against —————_—_—— 
Capital Expenditure (Money) Act, 1904... 169,818 169,818 Revenue........ aeeesensuonen eoseees 812,496,604 —1,079,186,627 
Under the Unemployment Insurance Acts, | Temporary Advances— 
DED Seba c NR eeaeDhe Cho ccbnadububsvesees< 3,200,000 520,000 | DONE cccnccccdncenccnccesensososcesos — 11,000,000 
Interest on Exchequer Bonds under the 
Money Raised by Creation of Debt— | Capital Expenditure (Money) Act, 1904.... 169,818 169,818 
(a) For Capital Expenditure Issues — | Under the Unemployment Insurance Acts, 
Under the Telegraph (Money) Acts, i920 DUE - s0seds.sebadenensen saese ebececeseses 6,030,000 14,470,000 
Dt cubtituiesehestidbubastamecoeties 7,010,000 7,961,474 Issues to meet Capital Expenditure— : 
Under the Post Office (London) Railway Act, Under the Telegraph (Money) Acts, 1920 to 1922 7,010,000 7,961,474 
Nb aitkecarhhhtethetenseneeeneseenswenen “rs 27,500 Under the Post Office (London) Railway 
Under the Housing Act, 1914 .............. 27,000 56,000 DMD - .canthesametaadeseoees KGueeeeere _ 27,500 
Under the Anglo-Persian Oil Company (Pay- Under the Housing Act, 1914 .............. 27,000 56,000 : 
ment of Calis) Act, 1923 ....  ......+.... 950,000 | Under the Anglo-Persian Oil Company (Pay- : 
By Exchequer Bonds, under the Capital | ment of Calis) Act, 1922 .......... =e 959,000 ee ‘ 
Expenditure (Money) Act, 1904 .......... 1,553,300 as Under Capital Expenditure (Money) Act,1904- 
(b) Underthe Unemployment Insnce, Acts,1921 5 290,000 13,950,000 Exchequer Bonds paid off, £5,087,600 ; 
(¢) For other Issues— less paid off by the National Debt 
By Treasury Bills for Supply .............. 2,851,096,000 3,760,073,000 Commissioners, £1,534,300 ..........+. 1,553,300 
By National Savings Certificates .. eae 60,808,000 72,305,000 Unemployment Insurance Acts, 1921 — 
By Exchequer and National War Bonds.... 135 75 Repayment of Amounts borrowed .......... 2,400,000 
By Treasury Bonds — Redemption of Debt— 
5-15 Year, 1925-35...... Treasury Bills for Supply .................. x 
54 per Cent. Stale ~ 61,707,905 333,610,220 (a) Repaid by issues under Section 59 (6) 4 
ee SRG HEED. sw odanveccnscees ce. of the Finance Act, 1920 ..............0. 3,416,425 10,578,840 ; 
4) per Cent., 1932 95,009,780 (b) Repaid otherwise ...............-.+0- 3,113,692,575 3,986,854,160 
4 per Cent., 1931-33 ............ be os 2,070,000 “ Securities surrendered under Section 4 of 
By Uther Debt created under the War Loan the Finance Act, 1917, and Section 3 (3) of “ 
STINET clndubcnbesccenniencscas 25,259 11,923,575 the War Loan Act, 1919 ...............65., toe 35,558,262 
y re Funding Loan, Victory Bonds and Con- 
(@) Ways and Means Advances .............. 1,003,987,000  1,376,673,500 version Loan Sinking Funds.............. + 
Anglo-Persian Oil] Company—_ Principal of National Savings Certificates — 
Dividends on Shares Acquired.............. 1,017,976 577,028 (a) Repaid by issues under Sec. 59 (6) of 
the Finance Act, 1920 .........ccs.seee. 27,150 000 26,000,000 
Repayments— = (b) Repaid otherwise ................00-: ha 10,400,000 
in respect of Suez Canal Drawn Shares ...... 5,787 7111 Principal of Exchequer Bonds paid off, 
Do Cunard Loan peebeastueinens'es 130,000 130,600 £20,887,122; less paid off by the National 
Do East African Protectorate Loan tei rae 127,268 Debt Commi-sioners, £1,000,000 19,887,122 42,781,133 
Do Issues under Civil Contingencies Fund Principal of National War Bonds paid off .. 44,684,182 . 
Act, 1919 RSS. ea ENS eee 7,250,000 Other Debt under the War Loan Acts, 1914 ’ 
Do Issues under Land Settiement (Facili- a eekesimnebane phieetaaenantien sapien 17,299,896 58,815,156 
t.es) Acts, 1919 and 1921 anne 291,829 63,128 : 
Issues under Section 59 (4) of the ‘ Ways and Means Advances Repaid ........ $57,391,000 1,383.86) 000 
oe eee 6,827,960 18,711,856 | Depreciation Fund, under the Finance Act, 1917 ai 29,200,245 
In Anglo-Persian Oil Company— 77.928 
yee . ” ‘ Issued to the National Debt Commissioners .. 1,017,976 S77, 
‘eceived under Section 59 (5) of the Finance| Issues to National Debt Commissioners to 
Act, 1920 CLT ER ET, 162,425 426,340 Reduce Debt — ul 
! Suez Canal Drawn Shares Repayment...... 5,787 ae 
| Cunard Loan Repayments.................. 130,000 = 
| East Africa Protectorate Loan Repayments ** 127, 
Proceeds of National Savings Certificates— 
Issued under Section 59 (4) of the Finance sate 
DUM tunsknbetsssatherbebacvabathnekus 5,900,000 36,152,500 
Old Sinking Fund, 1910-11— : 
lice iscues a a ee Se Section 16 (1) (0) of the Finance 136,304 319,620 
et fom Revenue, the amounts have > juebedshenvesshen 2 Cad Gain Matbieoe — Ta 
been ing ‘uded as Expenditure chargeable | _ Pn 5,020,507,989 6,732,073,742 
Finan = . ie ler Section 39 of the Balancesin Exchequer— | & £ 
Ye ——— Beak of Ragland casi 5.442,665 9,963,424 
nk of Ireland ...... 1,375,502 1,210,10 7 
6,818,167 11,173,530 
eee §,027,326,156 | 6,743,247,272_ F027 326156 6,745,287.272 
Meu.— 7 £ ~ i te 
Floating Debt outstanding March 31, 1922 ..............0.0.0046 1,029,515,500 
Ways and Means Advances outstanding — me ae. eine. . aeee. 
Poe by Dank of England ............. 
Advances ry *ublic Departments iia es ee ke 19 59) *) 
Treasury Bills outstanding..........000000000 +6160"5 000 832'214;000 
Total Floati omen ———— 
tal Floating Debt outetanding.....................ceecc005.5. 809,912,500 ..  1,029,515,500 
Net Decrease .......... —— 
* Inclader £1, ceseesdineneneeieees ee 219,573,000 
Pesncury, March 31, ton, es £',000, the proceeds of which were not carried to the Exchequer within the period of the account 
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ent market quotation of the shares—about 38, upon 
which the yield at last year's rate of dividend does not 


ippreciably exceed 4 per cent. The report mentions that 


If the 50 million pesetas loan has recently been paid 


she company merely acted as the agent of the British 
Government. 





Nestlé Results.—One satisfactory aspect about the 
accounts of the Nestlé and Anglo-Swiss Condensed Milk 
Company is that they are full and informative. In the 
figures just issued for the year ended December 31, 1922, 
-eceipts are shown as just over 65 million francs, and 
{ter deducting various items, of which the most important | 
aa selling expenses and advertising, 214 millions, 
‘reights, 18} millions, and interest, 154 millions, a net 
arofit of 3,100,900 francs for 1922 is revealed. li is now 
proposed to extinguish the debit balance brought forward 
‘rom i921 of 1,792,221 frances, and to carry forward 
(308,718. It may be recalled that in the recent 
snancial reorganisation of this company the ordinary 
capital of the company was reduced from 160 million 
to 80 million frances, and the directors now state that, 
while the ‘‘ modest profit’’ now shown “‘is far from 
satisfying ’’ expectation, *‘ it seems, at least, to indicate 
that the comp’ny has entered upon a more normal period ot | 
trading.” The fifty-sixth annual meeting of shareholders 
will be held at Cham, Switzerland, on Saturday, April 
sist, and we await with interest a report of its 


proceedings, 
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Cornish Mining Finance.—A considerable amount of | 


heartburning has been occasioned by the proposal of the 
directors of the East Pool and Agar to issue an additional 
100,000 preference shares. At the moment there are out- 
standing 300,000 ordinary and 235,800 preference shares 
of 5s each, the latter being entitled to 10 per cent. non- 
cumulative, plus one-half the surplus profits. It is obvious 
that the issue of a further 100,000 participating preference 
shares will diminish in an appreciable degree the rights 
of the existing holders of this class of capital. Those who 
subscribed under the impression that the shares offered in 
\pril, 1922, comprised the total, naturally feel aggrieved. 
[he main point, however, is that the company requires 
more money to assist it in resuming production at an 
earlier stage than formerly anticipated, and it will be able 
to secure the additional funds more easily now than it 
could have done 12 months ago. Receiving an inadequate 
response from the members to their appeal of October last 
to subscribe 470,000 against a Government guarantee of 
£50,000, the directors of the Dolcoath Mine have arranged 
with the Advisory Committee to increase their guarantee 
to £65,000 as against £755,000 new capital raised by the 
company, provided the 40,000 shares held by the company 
inthe Tehidy Minerals be deposited as additional security. 
This, of course, entails an amendment of the former offer 
to the debenture holders. Some of the latter do not care 
lor the change, but unless the new scheme receives 
adequate support, the re-financing of the concern will 


almost inevitably fall through. 





Japanese Trade and Finance.—Cabled advices from 
Tokyo concerning financial and commercial conditions in 
Janan during the second half of March record a firmer 
tendency in the money market owing to the absorption 
of floating credit by new issues, and to a big settlement 
“ cotton import bills. Demands for accommodation for 
“aX payments and for meeting calls on Government and 
municipal bonds were also heavy, and the effect on the 
short loan market was so pronounced that at the close of 
the month the rate for day-to-day money reached 11 per 
— However, borrowings from the Bank of Japan were 
aa — The stock markets have been practi- 
tue op he market for cotton yarn has been inac- 
a under the influence of a decline in American raw 
— aa = anxieties regarding the further develop- 
Slight aoe s0vcott in China against | Japanese goods 
iar ot coe took place in the rice market, while 
ofl demas set for raw silk there Were signs of a revival 

mand. At March 31 the note issue of the Bank of 
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- :235 million yen as compared with 1,289 
million yen a vear ago, and discounts and advances ) 
million ven as compared with 248 million ven 
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A course of 18 lectures on ‘ Industrial P 
will be given at the London School of Economics, by 
arrangement with the National Institute of Industrial 
Psychology, on Mondays and Wednesdays, at = p.m. (be- 


Sy choke ey EP 





ginning Monday, April 23, 1923), by Cyril Burt, M.A. 
Eric Farmer, M.A., G. H. Miles. D.Sc., C. S. Myers, 
ScD., F.R.S. Fee for the course, £1 IS. 
~ 
THE seventh Swiss Samples Fair will be held in Basle 


from April 14 to 24, 1923. Information regarding travel- 


ling facilities to and from the fair may be obtained from 
the Swiss Federal Railways, Carlton House, 118, Regent 
street, London, SW. 1. : 





THe Right Hon. Sir Gilbert Parker, Bart., will preside 
at the meeting of the Royal Colonial Institute on Tuesday, 
April roth, at 8.30 p.m., at the Edward VII. Rooms, Hote! 
Victoria, when the Hon. Sir John Cockburn, K.C.M.G., 
will read a paper on ‘‘ Francis Bacon as an Empire 


Builder.’’ 








Obersea Correspondence. 


UNITED STATES.—-GOVERNMENT FINANCING — 
STOCKS AND BONDS—TEXTILE WAGE INCREASES 
—FINAL RETURNS OF 1922 COTTON CROP. 

(FROM OUR CORRESPONDENT. ) 
New York, March 24. 

Tue Treasury Department announced this week that sub- 
scriptions received for the new certificates of indebted- 
ness, offered recently in connection with the Govern- 
ment’s March financing, totalled $538,859,000, represent- 
ing an over-subscription of $138,859,000. The Victory 
notes, Treasury certificates which matured March 15th, 
and War Savings certificates offered in payment for the 
new certificates, aggregated $36,235,650, an amount 
smaller than had been expected. The total amount of sub- 
scriptions allotted was $475,414,000, 

The stock market has continued very active and buoyant 
under heavy speculative buying, based on the present and 
prospective expansion of business in trade and industry 
generally. Many industrial and railroad shares, as well 
as numerous ‘‘ specialities,’’ repeatedly established new 
high records for the year this week, and in some instances 
went above the highest prices recorded in 1922. The 
bullish demonstrations, however, have not yet attracted 
much buying on the part of the general public. Money 
rates have shown a firmer tendency, reflecting the grow- 
ing demands for agricultural, trade, and industrial pur- 
poses. The bond market has been comparatively quiet 
and heavy. Because of the greater need of working capi- 
tal in many directions, investment demand for bonds has 
fallen off considerably; for the same reason there has 
also been a certain amount of liquidation. 

Perhaps the most important development in the textile 
industry this week was the announcement by the American 
Woollen Company of a wage increase of 124 per cent. in 
all of its mills, to take effect on April 30th. About 45,000 
operatives will receive the advance, which is the first 
wage change made by the company since December, 1920, 
when the general 224 per cent. reduction from the war- 
time scale was put into effect throughout the textile in- 
dustrv in New England. Apparently the present increase, 
therefore, will bring the wages paid by the largest pro- 
ducer of woollen goods up to within to per cent., ap- 
proximately, of the war levels. It is generallv believed 
in cotton goods circles that the independent action of the 
leading woollen interest, which was something of a sur- 
prise, will eventually force New England cotton mills to 
grant an increase in wages, if a strike of operatives 
in such mills is to be avoided. Furthermore, it is thought 
that the woollen company has set a precedent which mav 
encourage textile employees in other sections and 
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branches of the industry, including silk mills, knit goods 
mills, and southern cotton mills, to seek higher pay. In 
short, the step taken by the American Woollen Company 
seems to mark the beginning of what may prove to be a 
more or Jess general increase of textile wages in this 
country. Whatever other reasons may have prompted 
that company to raise wages at this time, it evidently 
deemed such action advisable in order to forestall any 
pousible dissatisfaction or labour trouble on that score 
in its own organisation, especially in view of the fact that 
its entire available production of spring and fall goods for 
this year is sold up. Cotton goods manufacturers in 
New England, however, are not in such a comfortable 
position. In some lines of finished cottons they are well 
sold ahead for a few months, but that is not true of 
printeloth and grey goods mills. Several woollen and 
worsted goods mills have already followed the lead of the 
American company, and granted a like increase in wages. 
Eastern cotton goods manufacturers are still resisting 
the unions’ demands for more pay; they insist that, in 
view of the abnormally high cost of cotton and yarns any 
rise in wages will necessitate further advances in cottons 
to levels which, they fear, will seriously retard distribu- 
tion and consumption, and in that event ultimately result 
in curtailed production. 

The 1922 cotton crop in this country amounted to 
9,729,048 running bales, according to the final census 
report this week. That total compares with 9,964,000 
bales estimated by the Department of Agriculture last 
December, and with the 1921 crop of 7,977,778 bales. 
The census figures for last vear’s production include 
172,182 round counted as half bales, 32,786 bales of 
American-Egyptian, 5,125 bales of Sea Island, and 8,864 


bales which ginners estimated would be turned out after 


the March canvass. Reduced to 500 lb bales, last year’s 
cotton crop was 9,761,817 bales. With the exception of 
the 1921 crop, which it exceeded by about 22 per cent., 
the 1922 crop was the smallest since 1903, when 9,851,129 
bales were gathered. The’ average gross weight of the 
bales last vear was 501.7 pounds, as against 498.5 pounds 
for 1921, and 506.4 for 1920. While it is too early to 
make any predictions regarding this year’s cotton crop 
—which has not even been planted yet, although pre- 
parations are under way in the extreme south—much 
importance is attached to the fact that the excep- 
tionally cold weather which has prevailed throughout 
cotton-growing States is likely to check weevil activities, 
and some authorities claim that the outlook is for a much 
smaller infestation of this year’s cotton crop than in any 
spring since 1920. That prospect, no doubt, has been 
responsible in some measure for the recent sharp declines 
in speculative cotton markets here. 


————E 


PRANCE.—BUDGET DEBATE—WAR COMPENSATION 
—COAL OUTPUT. 


(FROM OUR CORRESPONDENT.) 


Paris, April 5. 
Tue Chambers, after voting two new dousiémes provi- 
soires, or Votes on Account, for April and May, ad- 
journed at the end of the month (after a sitting that lasted 
until 2 a.m. on Good Friday) for the Easter recess, 
and will not meet again until the beginning of May. The 
two new douziémes asked for amounted to a total of 
4.579,772,915f in respect of the General Budget, and to 
453,226,565 for the ** Annexed ’’ Budgets. One of the 
outstanding features of the long discussion that took place 
in both Houses was the fact that Supplementary Credits 
were again asked for, on this occasion amounting to 


61,390,544f in respect of the Budget for 1922. 


" In the 
Chamber 


» amid the many other subjects of interest that 
up, this question of Supplementary Credits was 
passed over, as the Temps puts it, with “ almost disdain- 
ful indifie rence, 'he matter was taken, as a matter of 
course, at the same time as the dousiémes provisotres 


Came 


adi eho reqii ; 1 

ana the credits were sanctioned without a word of com 
. > “} > . e : 

ment. The Senate, however, took the question much 

more seriously. 


A special report laid before the Lower 


House by M. Bokanowski disclosed the fact that durin» 
the year Supplementary Credits had already beep a 
tioned for a total of 2,107,704,562f. As a protest the 
Senate declined to discuss the new demand a the - 
time as it considered the request for further g, 
provisotres, and adjourned its decision on 
until after the recess. 

The Bill for the new dousiémes provisoires, too, Containes 
many entirely new proposals, which it is held by many 
financial critics ought not to come up in this form, b : 
should be embodied in the Budget Bill proper. One ,; 
these, for instance, concerned the raising of the abateme» 
rate for income-tax payers. It was agreed, jin princi le 
some time ago that, in view of the distaste of the French 
working man for any kind of direct taxation, especially 
when it is based on his wages, the rate of abatemes 
should be raised by 1,000f a year for each category 9 
persons assessable under this tax; that is to say, that th, 
limit of abatement should be raised in the Paris are, 
from 6,o0o0f to 7,o0of, and in communes of over 50,00 
inhabitants from 5,000f to 6,o0of, and to 6,500f in thos 
of over 500,000. These and other modifications are em. 
bodied in the Budget Bill for 1923 which is now await. 
ing discussion by the Senate. In view of the necessity for 
issuing the assessment papers for 1923 without further 
delay, however, the Government took the unusual step of 
asking Parliament to enable these new modifications to 
come into operation immediately by including them in the 
Bill authorising the Votes on Account for April and May, 
In the circumstances the Senate adopted this proposal, 
although with a rather bad grace. The sequel to the 
raising of the limit of abatement has quickly followed in 
the announcement that the sale price of tobacco is to be 
raised forthwith by 10c the packet, in order to compen- 
sate for the loss of revenue due to the raising of the abate- 
ment rate in income-tax assessments. Another slight re- 
lief afforded to income-tax payers for the current year is 
that assessed persons are now permitted, in making their 
declarations, to deduct from the amount of their income 
the amount paid in income-tax during the previous year. 
The rate of payment for income-tax on salaries, wages, 
&c., is fixed at 6 per cent. on the net revenue. 

In this connection it may be noted that, according to 
figures just published by the Ministry of Finance, the 
yield from the tobacco monopoly during the past three 
years has been as follows :—1920, 1,448,073,000f; 1921, 
1,596,543,000f ; 1922 (provisional figures only), 
1,611,192,000f. 

In reply to a written question, published a day or two 
before the Chamber rose for the holidays, the Minister 
for the Liberated Regions states that the total amount of 
compensation for war losses due to interested persons 
in the ten Departments comprised in the devastated area 
of France amounts approximately to a_ total o 
85,789,631,000f. Of this amount, 41,265,276,000f had 
been actually paid down to December 31st last, leaving 
44,524,355,000f still to be paid. These figures, of courst, 
relate only to damage done to civilian property, and 
leaves out of account damage done to State property, and 
military and civilian pensions. 

Fuller figures are given in a detailed study that ha 
been laid before the Paris Statistical Society by ™. 
Edmond Michel, who states that the total sum really due 
by Germany to France for losses incurred by her 
180,000,000,000f in respect of war losses under the various 
categories agreed on before the peace treaty was signed. 
Of this total of 180 milliards, M. Michel states that 
France has already raised and expended 98 milliards (0 
54-4 per cent.) from her own resources, while Germany 
has paid only about 4 milliards (or 2.2 per cent.). | The 
expenditure already made by France in this respect 5 set 
forth by M. Edmond Michel as follows :— 


Same 
UD1eMme 
the questi, 


Francs. 

Damages paid to persons (pensions, &c.) ....+.+-++++ 32,000,000: 
ee eer rrorr ttre 41,354,000 
EP odcecces cdanececcets cesisdousteses 1,200,000, 
On account of State works ........scecscseseeeeess 7,195.00) 
Reorganisation of public services ..........e+++00+" 2,150,000, 

Aid on various accounts........eeeeseeeee0 nawns eat 1,300,000: 


Cost of administration .............. ° 


Interest on advances made by France on behalf of 000 
Germany POC eee eee eee eee eeeeeeeere® 
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84,000,000,000 


The total number of dwelling-houses destroyed or damaged 
was 794,040, Of which 408,474 had been repaired (which 
was the case with the vast majority of them) or rebuilt. 
Factories destroyed or damaged numbered 22,900. Steam- 
driven appliances used in industry in 1913 in the ten 
departments represented a total of 1,070,700 kilowatts. 
In 1920 these had resumed operation to the extent of 
=77,069 kilowatts. Out of 85 blast furnaces damaged or 
destroved a little more than half are now again in activity. 
\. Edmond Michel estimates that out of the total able- 
bodied male population of France (which numbered 
12,000,000 at the Census of April 5, 1911), 8,410,000, in- 


oe 


Total outstanding See OOOOH HEHEHE HEHEHE ee ee 


cluding 475,000 - native’’ or coloured troops, were 
mobilised; in other words, two-thirds of the adult male 
population of France proper. Of these, 1,128,300 were 
killed, 265,088 ‘* disappeared ’’ (missing), about 690,000 
were mutilated, and over 800,000 were wounded. The pro- 
portions of losses (killed and missing) in the respective 
belligerent armies he returns as follows :—France, one in 
every 30 mobilised; Germany, one in 35; Austria, one in 
so; Great Britain, one in 66; Italy, one in 70; Russia, one 
in 107; United States, one in 2,000. 

Figures are now available showing the output of the 
French collieries (both coal and lignite) for 1922, from 
which it is seen that the total amount of combustibles pro- 
duced amounted to 31,940,845 tons, as compared with 
28,960,000 tons in 1921, Or an increase of 2,980,372 tons. 
These figures do not include the output from the Saar 
basin, where considerable improvement was also recorded, 
the total extracted during 1922 being 11,240,000 tons, as 
compared with 9,574,000 tons in 1921, or an increase of 
1,006,c00 tons. Including the Saar area, the total output 
of French coal during 1922 showed an increase of 4,646,372 
tons on the year. Including the newly acquired Moselle 
and Saar coalfields, the 1922 output was 42,403,000 tons, 
or an increase of 34 million tons, as compared with the 
total French output of 39 million tons in 1911 (20 millions 
in 1920 and 25 millions, exclusive of the Moselle and Saar 
pits, in 1921). This increased tonnage is due entirely to 
the fact that France is now able to draw on the Moselle 
and Saar coalfields, without which she would be still more 
seriously below her pre-war output. The collieries from 
which France drew a total of 39 million tons before the 
war last year produced only 26,821,032 tons, owing to 
damage done during the conflict. The fact that this total 
was about 1,800,000 tons greater than during 1921 indi- 
cates the extent to which the wrecked pits have been 
brought back to a working state during the year. The 
damage wrought by the enemy included the destruction of 
212 pits of from 230 to 704 metres in depth (140 of which 
— wilfully dynamited), of machinery representing 
age nanan of 500 miles of railways, of 1,975 
flooded - ; pe 1,366 miles of which were so seriously 
laa oo — must be reconstituted, _and 30,000 
ae ages. The reparations, it is estimated, will 

mpleted for another four years. 
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GERMANY.—RUHR—GOLD LOAN—-PINANCES— 
TRADE CONDITIONS. 


(FROM OUR CORRESPONDENT. ) 





BERLIN, April 3. 


gets ever more hopeless. The mas- 

Sacre ‘ort a pe ° as 

of ee orkmen at Essen was only a logical development 
policy, and there is smail prospect of the repe- 


events be 0; ‘ 
tion lasts. Dur; ts being avoided as long as the occupa- 


uring the first weeks of i h 
rench. w . : eeks of occupation, the 
“ch, who either honestly believed or wanted others to 


believe 

and the oa a Were attacking the German Government 
to avoid _ istic leaders of industry, tried with success 
threat of a «, collisions with the workmen; the mere 


a stri : ili 
strike was often sufficient to make military 


Tue Ruhr situation 


The balance of 84 milliards that still remains to be 
expended is composed, according to M. Michel’s calcula- 
tions, as follows :-— 
ill to be paid 35,000,000, 
‘+a] value of pensions still to be paid ............ ,000,000,000 
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National Bank of Commerce 
in New York 


President 
JAMES S. ALEXANDER 


Capital Paid up 
Surplus 


$25,000,000 
$25,000,000 


Undivided Profits over $10,000,000 


The National Bank of Commerce in 
New York places complete banking 
services at the disposal of its cus- 
tomers throughout the world bring- 
ing them in contact with all phases 
of commerce and industry in the 
United States. 


LONDON REPRESENTATIVE 
Gresham House, Old Broad Street, 
Lendon, E. C. 2 





parties evacuate workshops and mines. Of late this policy 
has changed. The French have been increasingly raiding, 
removing goods from, and seizing employees of, private 
undertakings. The system is to march against a mine or 
workshop with unnecessary armaments, rifles, bayonets, 
machine-guns and tanks. The workmen usually stream in 
masses into the streets or yards, and since, although they 
are unarmed and perfectly peaceful, they usually outnum- 
ber largely the French attackers, the risk of a collision is 
great. 

The Gold Treasury Bill experiment has not been a suc- 
cess. No returns have yet been published; but the semi- 
official statements imply that only about a quarter of the 
200,000,000 gold marks bills have been taken up by the 
public. As, however, a banking syndicate guaranteed half 
the issue, 100,000,000 gold marks are ensured. The semi- 
official statements are optimistic about this result, imply- 
ing that better was not expected; if so, the larger sum 
ought not to have been asked for. The causes of the 
failure are not clear. The loan, being regarded as a 
weapon against France, was popular. Probably the 
amount of foreign currencies in the publie’s hands was 
over-estimated ; perhaps the industrialists, in whose hands 
the largest sums must be, preferred to keep their money 
for paying for the largely increased coal and iron imports 
which are now necessary. The Government declares that 
it will and can maintain the policy of supporting the mark. 
Against this must be pointed out that with the mark 
exchange stable and the paper circulation growing, the 
vield of the loan becomes every week less effective ; the ex- 
change intervention of February with small means was suc- 
cessful only because the circulation was low when 
measured by the gold depreciation of the mark. The 
Prussian Government announces a paper-mark loan with 
variable interest, to be 2 per cent. under the Reichsbank 
rate, but not under 7 or over 15 per cent. No limit is put 
on the issue. A paper-mark loan even on such favour- 
able interest conditions would have had no chance of suc- 
cess two months ago, but public sentiment has been 
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reversed by the last weeks’ mark stability ; the “ wertbes- 
tandig *’ loans in gold marks, rye, coal, &c., have suddenly 
lost their popularity; and the paper mark has regained a 
certain prestige. For the same reason, invoicing in foreign 
currencies in home business has almost ceased. Heavy 
osses have been suffered by persons who exacted dollars 
at around the end of January. Gold-mark dividends are 
still being declared by industrial companies, but the deci- 
sion to do this was come to some time ago. 

The increase in nominal debt and the inflation are pro- 
ceeding headlong. In the month preceding the last report 
of the Finance Ministry (for March 20th) the total debt 


except 64,423 millions is floating, has been as follows :— 
Millions of Marks. 


>}. | eee eee engine 4.918 
git ciéudebessctwek\eesous 292.659 
June 30,1922 ...... iii he eh Cn eeenl 375,993 
September 30, 1922 ....cccecesscccevens 592.793 
SO re sesceses EEL 
eee 2.743.936 
oo Te ree 4,692.671 
March 20, 1923 ........ ebeesu eens is -- 6,905,266 


this is not a State debt in any real sense of the word. 
it is merely a record of revenue extracted by currency de- 


1 


preciation instead of by taxation; and even for that pur- 


— ee 


pose it is useless, owing to the enormous difference in value | 


between the marks booked at different dates. The system 
is demoralising, but works extraordinarily easily; it. ts 
easier tor Herr Cuno to balance his Budget than for Mr 


Bonar Law, and that is one reason why reform delays. 
Whether the 


has got worse or better is hard to say; since last summer | 


it seems to have got worse owing to the relief which the 
ever more rapid mark depreciation gave to large classes 
of taxpayers. In April-August, 1922, the first five months 
of the current financial vear, the General Administration 
Budget showed monthly surpluses varying between 74 and 
10} milliards; in the first four of these months, there were 
surpluses even after paying subsidies to balance the Rail- 
ways and Posts Budgets; and the only deficits were on 
Fulfilment of the Peace Treaty. On all the three Bud- 
gets, the month’s deficit in April, 1922, was 9 milliards, in 
\ugust 234 milliards, October 152.7 milliards, December 
656 milliards, February, 1923 (approximate), 1,507 mil- 


liards, and March (1st-20th only} 2,325 milliards. In | 


I“. 


1921-22 the whole expenditure on General Administration, 
Railways and Posts, and Peace Treaty was only 263.3 mil- 


liards. In the last reported period (March 1st-2o0th), expen- 
diture at 1,559,939 millions was about six times as much 
> L 1 . . iain . -* > 
as in the whole financial year 1921-22. With the Budget 
the same stage was long ago reached as with Foreign 
Trade; paper-mark statistics have ceased 10 
alue for comparison, and it is time to follow the Foreign 
Trade precedent and, even though the paper-mark has to 
be Maintamed in practice, to issue gold-mark or “ buving- 
power "” estimates of revenue and expenditure. 
The Customs gold surcharge has been 


reduced to 
509,400 per cent. 


nt. Difficulties are being met with in 
assessing the triennial Property Tax and the Forced Loan 
msociite ad the rew ith. The first 


ought to 


. self-assessment, which 
have been carried through before the end of 
has been postponed until the end of April; with 
the result that the Government does not 
Income-tax for 192 


lanuary ; 


! get its money. 
3 ts still being paid on the assessments 
for 1921, although incomes have meantime 


risen any- 
thing from So to 200-fold. 1 


d. In a concrete case : a merchant 
‘hose income this vear is 43,000,000 marks, and is, there- 
lore, mostly subject to the maximum 60 per cent. rate, is 
asked in advance to pay a mere 4,500 marks for one 
quarter's provisional income-tax for 1923. The Finance 
Ministry sends round a bailiff to distrain furniture for the 
4,500 marks, wo rth about 1s; but it will not send out the 
“assessment forms for the Income and Preperty Taxes and 
for the Forced Loan. In part, the failure to collect ‘‘ real ”’ 
taxes Is due to the quickness of the last currency coll 
in part it is due to the collapse of the bure 
. The last Reichsbank return reflects this 
There isa record increase of 683,12 
and a record increase of :28.>: 
discounts. , 


apse ; 
aucracy. 


state of affairs. 

3 millions in circulation, 

: a :720 millions in Treasury Bill 

ommercial discounts increase 1.37 

leat . creased by 181,370 

Hons. Outstanding Darlehns advances have p 
billion marl 


: aC assed one 
irkS—toO 1,001,200 millions; the limit of these 


| this gold is booked aluminium, nickel, and iron, of pr | 
nearly doubled. The movement of debt, all of which | 


o* war | ceptibly. 
‘ real Budget, that is the relation of | 


revenue to expenditure both expressed in buying-power, | 
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advances has now been raised to 2 billions. Tj, bank h 

booked in its ‘* Metal Reserve ’’ the whole of jt< hold; 
of new token money in base metals, so that the ae 
is now 4,195 millions, after being for years somewh 
one milliard, or only a little more than the go 
which it includes. The question whether this act jx tech, 
nically correct need not be discussed; but it is certain 
misleading to the public, which has been used for yes, 


ng 
resery: 
at OVer 
ld re 

‘Ga reserve 


“=A Years 

to accept the ** Metal Reserve ’’ as almost entire, gold 

and now finds the total quadrupled, without anythino «. 
s 


' 


t 
show that only one quarter is gold, and that together wit 
act}. 
cally no value. In the third week of Merch 100 milli 
gold-marks were sent to the Swiss National Bank to be hej: 
as potential security on the same conditions as with the 
gold in the Bank of England. The gold held by the Reichs. 
bank abroad is now 164,952,000 gold-marks. The ban 
expresses confidence in its ability to maintain the mark ex. 
change; but its statements, unlike those of some central 
banks, do not show what sum in foreign bills is held, The 
foreign bills are booked at their paper-mark cost, together 
with native bills and cheques, while balances in foreigy 
banks are booked as ‘* Other Assets.”" 

Building has revived, and the heavy tron and steel | 
branches are active; but most finishing manufacturers FF, 
complain of lack of orders, and conditions in the leathe 
and textiles branches are almost critical. The cause is th: 
public’s unwillingness to buy, in expectation of a further 
price fall. Wholesale prices are declining almost imper- 
The Coal Tax has been reduced from 4o to ¥ 
per cent., and the net price of coal has also been cut dow: 
slightly ; the gross price, including tax, is thereby reduced 
by about 154 per cent. Iron and steel prices have not 
been altered since the last week of February. The foreign 
trade statistics published for February are imperfect, as 
a result of failing returns from occupied territory. Thr 
imperfect report shows imports of 3,166,100 metric tons 
and exports of 1,096,100 tons; these figures are so mucl 
below normal that they give no means of estimating even 
roughly the true totals. 








BELGIUM.—EXCHANGE FLUCTUATIONS—ATTACKS 
ON THE FRANC ?—GERMAN PAYMENTS—THE 


LLOYD ROYAL BELGE AND THE MERCANTILE 
MARINE. 


(FROM OUR CORRESPONDENT. } 
Brussets, March 28. 


Up to 89 and down to 75, then up to 86 down to 80, uF 
to 83 down to 80 once more, and finally back again t 


84—these are the fluctuations for the 4 sterling which 
have anv | 


we have experienced in Brussels during the last ten days, 
and between these rises and falls there have also bee 
many smaller movements. This instability in the foreigr 
exchanges completely paralyses international trade anc 
causes stagnation in business at home. As the baromete! 
rises and falls according to the state of the weather, © 
we see the exchanges weakening or hardening with the 
possibilities or impossibilities of a solution to the thorn) 
question of the Ruhr, and as the barometer is some 
times at fault, so do we see that the probable improve 
ments in the international situation do not always 
materialise, and it is this that causes a succession 0! 
violent reactions in the exchanges. Speculation furthe! 
aggravates the oscillations when we are not experiencits 
what we call ‘‘ an offensive ’’ against the franc. Thesé 
‘‘ offensives ’’? seem to me to be indisputable, otherwis 
how can one explain the following :— , 
The closing rate for Brussels in New York gives a patil 
for the £ against Belgium of (say) 80.00 without an) 
definite tendency. We are thus at 9 o'clock in the mort 
ing with only this indication from New York, and as th 
exchange markets in Paris and London do not open belor 
9.30 or 9.45, the market in Brussels should also be with- 
out any tendency. Nevertheless, we find London strong] 
wanted here at 80.50, 81, 81.50, 82, 82.50, without anyon’ 
knowing exactly the reason, and generally we —— 
that it is Holland who is selling francs at any price: \ sf 
these actions from Holland if they are not based one 
finite instructions from her Eastern neighbour? —_ 
times the movement increases in importance, at - 7 
times it is only a flash in the pan, and more often © ° 
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. struggle between Paris and Amsterdam, the forme: 
huving and the latter selling frances. a 
"ile generally predicted that an appreciable improve- 

‘ot in. the Belgian france might be realised if the 
— convention between Belgium and France, which 
ue under discussion for a considerable time, is con- 
acted on a sufliciently large basis. Unfortunately, it 
appears that there are numerous obstacles on both sides ; 
especially on the French side, where certain industrial 
rroups fear the competition of this country and endeavour 
>) maintain the Customs’ tariffs affording them protection. 
It now appears very probable that the new economic treaty 
hetween the two countries will be very limited, and this 
-< not very astonishing when we remember that the Cus- 
toms’ policies of the two countries are entirely opposed ; 
on the one side Protection, and on the other Free-trade as 
far as possible. 

Meanwhile, we learn with satisfaction that Germany has 
oaid the second instalment of 50 million gold marks due 
- March under the Belgian priority claim. There remain 
a further three instalments payable monthly, which, if paid 
and there is every reason to believe that they will be paid), 
will mean a total receipt by Belgium during the last five 
months, in foreign currencies, of roughly 14 billion franes 
it the present rate of exchange. 

Taxation returns for February are favourable. Direct 
taxation received amounted to 100 millions—roughly 25 
per cent. more than for the corresponding month last year, 
and seven times as much as the average monthly receipts 
before the war. 

A Cabinet meeting has just been held to deal with the 
difficult question of the Lloyd Koval Belge. The afiairs of 
this company, which was created by the Government, are 
not at all satisfactory, and the American Government has 
recently intervened in favour of certain American creditors 
by retaining all ships belonging to the company which are 
in American ports. This action on the part of the Ameri- 
can Government has been much discussed here, and is con- 
sidered as very unfriendly towards Belgium, especially as 
the Belgian Government is heavily involved in the affairs 
of the company, having guaranteed bonds to the extent of 
io0 million franes. A liquidation of the company would 
be a serious disaster to this experiment in maritime expan- 
sion, and would discourage all further initiative, and a 
complete reorganisation has consequently been proposed. 
The actual position is as follows :—The principal creditors 
are the Belgian Government and a group of banks. The 
clam of the former amounts to 98,000,000f (amount of 
yonds guaranteed), the latter 80,000,000f. It is proposed 
to convert the claim of the State into 40,000,000f of pre- 
ference shares and 58,000,coof capital shares. The banks 
fo receive in respect of their claim 25,000,000f preference 
and 20,000,000f capital. The directors of the company to 
subscribe 10,000,000f fresh capital as preference shares, 
and the a tual share capital of 50,000,000f to be converted 
nto ordinary shares with no nominal value. After applying 
per cent. to reserve, 6 per cent. to preference shares and 
) Per cent. to capital shares, the remaining profits to be 
divided as follows :—25 per cent. te redeem preference 
wares, 25 per cent. as dividend on the ordinary shares 
and the remaining 50 per cent. to be distributed among 
all the shares. It is also stated that Mr Franequi, re- 
vently elected vice-governor of the Société Générale de 
veigique in succession to Baron Janssen, will be chairman 


' 


of the board. 
As the 


: 
5 


"ie Lloyd Royal Belge comprises 330,000 tons of 
“upping: Navigation under the Belgian flag it would be 
‘great disaster to allow it to fall. Although the new 
/Toposition has been discussed on Bourse, it has not been 

riticised too much, 
An important meeting was held on Tuesday last to advo- 
ite. the development and expansion of the Belgian mer- 
“tle marine. The Minister of Marine presided, and all the 
we ipal commercial and financial notabilities of the 
whee , The King, in a letter addressed 
desire to see tl cupentond his wholehearted support and 
pitas for Mn country fully equipped with a marine 
the position it n . maintenance of its colony and worthy of 
prceidens of oe the world. Mr Forthomme, 
the course of his ae Seemann de | Exportation, - 
importance and ip ne on the meeting ms 
‘ acquisition of a strong mer 


CCC 
———— 
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cantile marine, and added that according to the English 
principle, ‘‘ trade foilows the flag.’” He reminded his 
audience that the war had made Belgium known to the 
four corners of the earth, whereas prior to 1914 the 
country was not considered of any importance, and he 
insisted on the necessity of all sacrifices being made, not 
only to keep its present position, but to improve it, so that 
in later years Belgium could claim to be independent otf 
all other Powers. This is typical of many incidents which 
frequently occur to show that the country is fully alive to 
its present position in the world, and is ready to maintain 
it by sacrifices and hard work. 

The Bourse has been violently agitated recently. The 
new French loan weighing heavily on the Paris market 
immediately affected the forward market in Brussels, and 
as the open positions during the rise were very consider- 
able, it resulted in a severe fall in prices, which was imme- 
diately felt on the ** spot’ market, which consequently 
fell heavily, and the slump was further accentuated bv 
the fall of foreign exchanges. Since then, however, a 
slightly better tone has prevailed among the first-class 
securities, where there is really very little paper, the rates 
having fallen rather from lack of buyers than from the 
number of sellers. The news of the forthcoming issue of 
a new Belgian loan has not had a favourable influence on 
the Bourse. It is proposed to issue in May next one billion 
frances * Dommages de Guerre ™ in shares of 50o0f, at 5 per 
cent., repayable at 550f, by monthly drawings, and with 
numerous lottery prizes of a maximum of 1,000,000f each. 








AUSTRIA.—POLITICAL SITUATION—-EXPENDITURE 
PROBLEMS—PRICES RISING--UNEMPLOYMENT 
DECLINES—NATIONAL BANK—NEW CAPITAL— 
MONEY AND STOCKS. 

(FROM OUR CORRESPONDENT.) 
Viexna, April t. 

Untit recently the influence of the Social Democrat Party 

was decisive in matters relating to both public and private 

enterprises. The mere threat of strikes or public demon- 
strations was sufficient to remove all opposition. At 
present, however, since the Geneva reconstruction pro- 
gramme has come into force, and Dr Seipei’s Cabinet has 
successfully obtained foreign credits, the threats of this 
party are no longer feared. The population wants peace, 
and the Social Democrats have been driven into a position 
of defence. This does not alter the fact, however, that 
they are now directing a fierce attack against Dr Zimmer- 
mann, the Commissary General of the League of Nations 
in Vienna, by reproaching him for his alleged interference 
in matters which are solely reserved to the decision of 

Parliament. As a reaction against the Social Democratic 

policy, a strong anti-Semitic movement, mainly directed 

against the Socialistic leaders, has been gaining ground 
here during the last month. 

The second report made by the Commissary General of 
the League of Nations emphasises the fact that, although 
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an improvement in financial conditions can be noticed, | Slovakia, since shares in that country yie 


much is still to be done. The approach to reconstruction 
entails reduction in the number of State officials and a 
decrease in the deficit of the railways and of other public 
enterprises. How difficult the accomplishment of these 
things will be is shown by the Government’s decision to 
cut down the number of free passes on the State railways 
granted to post and telegraph officials, which has pro- 
duced so-called ‘‘ passive resistance’’ amongst these 
officials. This has been overcome only after a week’s 
negotiations between the Government and the officials’ 
trade unions, and has led to considerable congestion in 
the post-offices and to sericus delays in these services. 
The necessity of reducing the number of free passes on 
the railways can be proved by the fact that in the last half 
of 1922 only 50 per cent. of the travellers on these railways 
paid the full fare, whilst the other 50 per cent. either used 
free passes or tickets greatly reduced in price. Under 
these conditions it is easily understood that the earnings 
of the State railways for January, 1923, were 108,000 mil- 
lion kronen short of the Budget’s estimate. Another 
difficulty in reducing public expenditure is created by the 
increase in the cost of living which has lately set in, and 
which has raised the index figure by 6 per cent. This 
means an automatic increase of 6 per cent. in all the 
salaries paid by the State. 

For the first time for many months signs of a decrease 
in unemployment are to be seen. The number of unem- 
ployed at the end of February was still very high, as 
169,255 persons were receiving the unemployed dole at 
that date. Since then a decrease, due mainly to the im- 
provement in industrial conditions and to the gradual re- 
newal of building activities, is to be noticed. The Vienna 
Industrial Fair, held from March 18th to March 24th, was 
more successful than the previous two. More foreigners 
came to Vienna, and since both industrialists and traders 
endeavoured to create lasting business connections with 
them, they were inclined to be as obliging as possible. It 
it worth noticing that the Viennese merchants who asked 
payment in foreign currencies at the two previous fairs 
willingly accepted Austrian kronen at this one, since they 
no longer feared the krone would lose its value from day 
to day. 

During the last three months the cost of living index 
number has followed an upward course, and the next 
figure will probably show another increase, especially since 
sugar, meat, fat, coal, and rents have risen. Besides this 
a new tax of every business transaction comes into force 
on April rst, and it is expected that this will increase all 
prices by 3 to 4 per cent., those of luxury articles being 
12 percent. The Treasury estimates the revenue for this 
year to be 450,000 million kronen. This, of course, means 
a heavy burden for the population. 

A Bill has been drafted providing for the appointment 
of a foreign adviser for the National Bank. Mr Snyders, 
the Swiss bank director, is being considered for this posi- 
tion. The Government and the bank hope to increase their 
standing in foreign countries by the appointment of an 
adviser from a neutral country. At present the business 
of the new bank is being conducted in a very careful 
manner, and the former note inflation has been checked 
in a very decided way. On March 13th the note circulation 
of the bank amounted to 4,258 milliard kronen, 31 per cent. 
of which was covered by the gold reserve and the stock 
of foreign bills. Since January 7th the gold reserve has 
increased from 49.6 milliard kronen to 85.14 milliard 
kronen, and the stock of foreign bills from 1,145.5 milliard 
kronen to 1,266 milliard kronen. As the internal loan, 
which must be repaid in gold, will be due in June, negotia- 
tions have already been started in the leading foreign cities 
with a view to transforming these gold treasury bonds into 
a new international loan. 

The past vear, which was entirely under the influence of 
the note inflation, saw the foundation of a great number 
of industrial and financial organisations. For example, 
316 Austrian joint-stock companies were founded, as 
against 152 in the vear 1921, and 316 foreign companies, as 


against 12 in the vear 1921, were registered in Austria. 
A large number of these organisations will hardly be able 


to carry on through the next few vears. The fear of social 


revolutions in Austria and the further depreciation of the 
krone formerly 


exclusively in the Succession States. especially Czecho- 


caused Austrian capital to be interested 
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- > Ided a much 
higher profit. For the last few weeks, however, there has 


been a great demand for good Austrian shares op the 
Stock Exchange. This is due to the stabilisation of the 
krone, to the companies’ endeavours to increase the’s 
dividends as much as possible, and the efforts oj some 
companies to get the majority of their shares into oth. 
hands. 

The latest intensification of the Hungarian emergency 
exchange regulations has made Austrian merchants y;. 
able to collect their outstanding debts in Hungary in recep; 
months. They have, therefore, sustained heavy losses 
because the Hungarian krone has fallen considerably j, 
value of late. Nevertheless, Austrian merchants are ep. 
deavouring to keep up trade with Hungary, since it is ap 
old market, and exchanged much-needed agricultural] pro- 
ducts with Austria. 

The once flourishing business on the money market. 
caused by the fluctuations of foreign exchange, has ey. 
perienced great changes. Prices for foreign money have 
remained unchanged since the stabilisation of the krone. 
and the National Bank has a firm hold on the market in 
consequence of the large amounts in foreign bills obtained 
from the credits. 








SWEDEN. —NEW ISSUES — COMMODITY PRICEs— 
TRADE BALANCE — LABOUR CONDITIONS — 
EFFECT OF RUHR OCCUPATION—TOBACCO TAX. 


(FROM OUR CORRESPONDENT. ) 
STOCKHOLM, March 15. 


THE money market has been loaded with several big loans 
lately, and their absorption has not been very difficult. 
The Government has made a big bond issue of 50 million 
crowns, with a dividend of 44 per cent., but as the bonds 
will be sold at a rate of 97 per cent., the yield will be 
4.63 per cent. This is the fifth Government loan issued 
within the country since 1914, when the foreign market 
was practically closed for any loans, and the total sum 
thus borrowed amounts to 493 million crowns. Besides 
this, two premium bond loans of a total of 200 million 
crowns have been issued and absorbed during the same 
period, which shows that the monetary resources within 
the country are considerable. Another big bond issue o! 
17 million crowns has been made by the shipping concern, 
Transatlantic of Gothenburg, carrying interest of 6} per 
cent. on 14 million crowns and 7 per cent. on 3 million 
crowns. This loan is issued in order to consolidate the 
concern, and cut down the book value of the companys 
tonnage. The tonnage is placed as security. At the 
same time, the share capital will be cut down by 50 per 
cent. to 9.15 million crowns. This concern, which is the 
biggest owner of tonnage in this country, has seven motor 
vessels of 53,700 tons d.w. and 27 steamships of 180,000 
tons d.w., most of which are very modern and up to date, 
several of them having been built during these last years 
at high prices. The board has decided to make such 4 
drastic writing down now, because they wish to avoid 
passing dividends. 
The fall in prices has almost ceased now. The months 
index for foodstuffs, including light and food, issued > 
the Board of Social Welfare shows the very slight fall . 
one point during February, from 166 to 165 (the prices for 
July 1914 being counted as 100). On the other hand, there 
has been a rise in the wholesale price index issued by i 
Svensk Finanstidning of two points since January, wr 
figure for February being 15, against 156 the mont! 
before. The strongest rise in prices is noted in the cas 
of coal and coke, but for pig-iron, copper, lead and oe 
higher prices have also been quoted. February shows 
larger imports and a greater import surplus than Januar, 
but this is largely seasonal. The export of iron — 
very much bigger for January-February this year — 
same period last. The pig-iron export has been — 
good, and is for February this year about the dow . 
quantity recorded same period last year. Our ~ 
balance for 1922 showed quite favourable figures, the pod 
import surplus not being more than 11.98 million as 
for the whole year, compared with 161.43 million crow “ 
for 1921 ; the total import value for 1922 being 1,164 ioe 
lion crowns and the export value for same period 1 oo. 
million crowns, while the same figures for 192! ™ 
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.<8 million crowns and 1,097 million crowns respec- 
ae The improvement in the trade balance for 1922 is 
= to the great increase of timber, paper, pulp, and iron 

. exports. The total quantity of timber exports last 
= — 1,031,924 standards, compared with only 
aa standards the year before. As far as the export 
onli for 1922 is concerned there is nothing to com- 
‘plain of, but the prices were not much to boast of, and 
have given the exporters but a poor revenue, as a big per- 
centage of the output was cut and sawn at top prices. 
The outlook for the timber trade this year is rather favour- 
able, the total quantity sold up till the middle of March 
being about 300,000 standards. _ 

The conflict which has been going on with the timber- 
eytters, and which has lately been settled, has very likely 
not done much harm to the result of the timber-cutting, 
as the weather is very favourable for lumbering now. 
The lock-out at the saw-mills, which began on Feb- 
ruary ist, is still going on. As to the rest of the labour 
market, there has been uneasiness in several quarters, 
but some agreements have been arrived at, as for 
instance, in the workshop industry, which for a very 
jong time has been working without a collective agree- 
ment. This new agreement will be in force’ until 
january 1, 1924, and the wages agreed upon are those 
prevailing at January 1st this year. At the paper-mills 
there has also been a settlement, the wages thus agreed 
upon being those prevailing during December last year, but 
at the pulp factories the lock-out continues. _Unemploy- 
ment figures are much better than at this period of last 
vear, the number of unemploved then being about the 
double of the present number, which on February 1st this 
year amounted to about 55,500. February saw further 
improvement, but no official figures are available. There 
is no doubt that the Ruhr occupation is having a very 
bad influence on trade. Several important industries, 
such as shipping and mining, are suffering considerably. 
On the other hand, the iron and manufacturing indus- 
tries, owing to labour troubles, are not in a position to 
take advantage of the falling off of German competition. 
Meny traders have applied to the Foreign Office for inter- 
vention, with the view to getting their difficulties solved 
by diplomacy. 

A Bill has been placed before Parliament embodying 
the proposal to prolong the temporary tax on tobacco for 
the next budget vear, with the difference that cigars 
and cigarettes manufactured within the country, which 
at present are free from taxes, should now be charged 
with a small duty, while for imported cigars and cigar- 
ettes the taxes would be lowered. The tax is expected to 
yield the same revenue as before, or 12 million crowns. 
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in dividend sounding a warning. Thus, I notice in a 
circular recently issued by a well-known firm of brokers 
the following remark as to Government Areas :—*‘ In view 
of the long life, probably 25 to 35 years, the question of 
redemption need hardly be taken into consideration at the 
moment.’’ As to Crown Mines, ‘‘ the life is doubtless 
of some great length, and, therefore, the question of 
redemption may be left out of one’s calculations for some 
years.’ Again, with New Modder, “‘ it is hardly neces- 
sary to take into consideration the question of redemption, 
but should redemption be commenced now, on an assumed 
life of twenty years, it would be necessary to put away 
2s 4d per share per annum at five per cent.’’ Johannes- 
burg holders rather go on the principle of buying attractive 
shares when the market is dull, taking dividends for a few 
years, and selling the scrip when the market is active, and 
thus incurring little, if any, capital depreciation. But, 
naturally, the element of ‘* luck ’’ enters largely into put- 
ting this policy into operation. 

Local estimates agree pretty closely with those given 
in your series of articles. Government Areas is, according 
to the same circular, expected to pay 12s per annum, or 
£ 11.6 per cent. gross on the outlay; New Modder 10s, 
representing 13 per cent. gross and 10 per cent. net on 
the current price of 77s 6d. Van Ryn Deep is assumed to 
pay 12s a year, representing £17.6 per cent., or £13 per 
cent. net, with amortisation over fifteen years. It is re- 
marked that the life may be considerably lengthened if 
development of the western section continues to open up 
payable ore, but it is of very much lower grade than the 
eastern and southern portion of the mine, so it cannot be 
expected that the same high rate of dividend can be paid 
when those sections have been exhausted. Modder Deep 
is expected to pay 7s per share annually, a gross return 
of £16.3 per cent., but only nine per cent. with amortisa- 
tion over a life of fourteen years. The same rate of divi- 
dend is looked for at Crown Mines (which is rather more 
than is indicated in your series of articles), or nearly £13 
per cent. gross on the present price of 55s. 

New State Areas have been dealt in at a quotation verg- 
ing on 4os, which appears to be a pretty long price to pay 
in view of the very heavy royalty payable to the Union 
Treasury. At a ratio of 40 per cent. profit to recovery, 
as, for example, on a recovery of 358, working costs at 21s 
and a profit of 14s per ton, the Government would receive 
61.25 per cent. of the profit after allowing for amortisation 
of capital. Ata ratio of 50 per cent., say, 17S 6d per ton 
cost and 17s 6d per ton profit, the ‘‘ tribute ’’ is 65 per 
cent. ; while on a ratio of 55 per cent. the Crown takes two- 
thirds of the net produce. This latter ratio would be 
shown with a grade of gos and costs at 18s per ton. In 
the actual calculation the allowance for amortisation of 
capital, say £80,000 in equal instalments over twenty 
years, is deducted from the gold revenue to arrive at the 
ratio. This is added to the working profit, and is avail- 
able for distribution. Unlike Government Areas, New 
States have to pay ordinary taxation in addition, which 
may be considered as absorbing two months profits. 
Johannesburg investigators incline to the view that the 
shares are unattractive on a crushing basis of 50,000 tons 
a month, but that the position would be improved mate- 
rially were this eventually increased to 100,000 tons. 

Figures just issued by the Union Department of Census 
and Statistics show that the cultivated area of the Union 
has increased by ten per cent. in the past year. In April 
last the total area under cultivation was rather over five 








SOUTH AFRICA._RAND VALUATIONS—VIEWS ON 
“ECONOMIST” ARTICLES—ARBA UNDER CUL- 
TIVATION—RAILWAY EARNINGS. 


(FROM OUR CORRESPONDENT. ) 
JOHANNESBURG, March 6. 


(HE special articles published at the end of January and 
early in February in The Economist on the Rand gold 
mining position have attracted a good deal of attention in 
hnancial and stock exchange circles. As I was in no way 
‘esponsible for them, I may, perhaps, be permitted to pass 
” a remark of a prominent broker that they were “‘ very 
a though some people thought the valuation for 
em Areas, namely 86s, somewhat conservative. 
mt “ne the allowance for British income-tax, as adopted 
ie Writer of the articles, in connection with the amor- 
“sation fund tends to reduce the valuation considerably. 
oe the view expressed that Rand shares are 
Then worth more to the holder domiciled in South Africa. 
“s Snare rate of 4 per cent. was thought a little 
a + maa as Union Sixes yield £5.7 per cent., free 
While income-tax at 1s 3d in the £. 

on = it 1s perfectly sound and conservative finance to 
meetin a fund for the redemption of capital 
eee = e Bs it is shown by experience that quotations for 
wien ses and shares hold their prices pretty well until 
clined Sar before the end of their lives. People are in- 
deca ignore the incidence of sinking funds on the price 

“ares until there is a sudden awakening, by a drop 
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million morgen, or, approximately, ten million acres. The 
areas in the three major provinces, the Cape, Transvaal 
and Orange Free State, are much the same at a million 
and a half morgen each, while in the much smaller province 
of Natal the total is about half a million. While it is grati- 
fying to notice this improvement, it should be made clear 
that the proportion of the area of the provinces which is 
cultivated is lamentably small, although it is being dinned 
constantly into our ears that agriculture is the principal 
industry of the Union. Comparison with the total areas 
indicates that less than two per cent. of the Cape Colony 
is cultivated, about 43 per cent. of the Transvaal and Natal 
(including Zululand), while the highest proportion is 10 
per cent. in the more favoured Orange River Colony, with 
its much superior riparian river supply. An enormous 
area of the Cape North-West has to be written off. Large 
areas in various parts of the Union consist of rocks, and 
unfortunately what soil there is elsewhere is being rapidly 
eroded by periodical torrential rains. Tzking it all in all, 
it is most disappointing to record that only 34 per cent. 
of the entire area of the Union is under cultivation. No 
figures are available as to areas occupied by ranching and 
cattle raising. It would be instructive to know what area 
of the Union is regarded as cultivable, so that a compari- 
son might be instituted with other colonies. 

According to an official return by the General Manager of 
Railways, 39 branch lines totalling 3,208 miles showed in 
November a loss of £42,000, or equal to half a million a 
vear on a capital cost of 16} millions. Commenting on 
these results, The Star says, ‘** The Union railway system 
is carried by the interior almost entirely, and if the mining 
zone were by any misfortune to fall to the non-paying posi- 
tion occupied by more than half the mileage, the whole 
system would crumple up.’’ 



















Ketters to the Editor. 


MONETARY POLICY. 
rO THE EDITOR OF THE ECONOMIST. 


Sir,— The imminence of the return to par of the dollar 
sterling exchange has evoked some thoughtful contribu- 
tions to your pages on certain aspects of domestic and 
international monetary policy. 

\ perfectly free gold market would not be re-established 
immediately parity is attained. A measure of official con- 
trol would be imperative if, as is possible, the political 
and economic condition of the Continent is abnormal, 
and pending a revision of our currency system, complete 
convertibility would be impossible. During the period 
intervening between the attainment of parity and the re- 
establishment of a free gold market, the problem of main- 
taining our prices at the level of world (gold) prices will be 
one of importance and complexity. 

The pre-war simplicity of our currency system, destroved 
by the exigencies of Government war finance. enabled the 
Bank of England’s minimum rate of discount to be effec- 
tive. Everts of tremendous importance have greatly im- 
paired its power to reduce the level of prices, The clear- 
ing banks now control gigantic resources, with great 
power to aftect prices. Their investments in’ Treasury 
bills, while convertible into currency notes, are potential 
sources of inflation. Often the Government can onlv pav 
the huge amounts in interest on war loans. &c. ; 
rowing, to some extent, from the Bank. 
cee trade there is danger of infla- 

» Gespite a high Bank rate. But this danger could be 
largely avoided by the pursuit of a common policy in re- 
gard to the control of the level of prices. The Treasury 

Src erasing unhealthy speculation, and 
periods of industrial attivits Tt sap - a selbor ce edhe 
mined by the c , 7 policy would be deter- 

i . course of American prices. 
se “: : ontinertal conditions. The problem of makine 
our emergency ¢ UIFrenes amenable to certral control mig it 
well form the subject of an expert } : rol ange 
adhanete 5 p inquiry, as Mr Butson 


’ by bor- 


allow ny onh 


and to a lesser 


Mr Cook disdai ; 
: OOF dains the sugge . ; 
ittle to + 9 . suggestion, because it would do 

{ oO prov ice work for the unemp! i s 
ploved. Hitherto our 


large urban population has been sustained be 
exports (using the word in an extended sens 
credits in our favour in food-producing countries. 
therefore, purchasing power is restored to those 
the world in which it has perished, the whole of o 
lation cannot be fully employed. 
ship is to give stability to the monetary systems of the 
world, by which sanctity of contract would be ny 
When trade had ceased to be a gamble, then the problen 
of unemployment would be reduced to manageable . 
sions. —Yours, &c., 
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LEONARD F. Grecory 


Woiverhampton, March 27th, 1923. 


THE APPROACH OF A FREE GOLD POLICcy. 
TO THE EDITOR OF THE ECONOMIsT. 
Sir,—Mr H. E. Butson’s letter on the above matter‘ 


written from the bankers’ point of view only, and th | 
arguments he puts forward are either totally misleading 

. . . . - san 
or else positively incorrect. 


Let us examine the first dog- 
matic statement as to the benefits this country will re. 


ceive when the £1 reaches pre-war parity of exchang 


with the dollar. In 1920, when the rate of exchange oj 
the £1 was as low as $3.20, we had then no unemploy- 
ment, and practically everyone was doing well. Now the 
unemployed, and a record of bankruptcies and suicides 
that increases each month—a state of affairs brought 
about solely by the detiation forced on the country by the 
bankers. 

Again, his statement that ‘* there has been introduced 
an enormous mass of virtually inconvertible paper cur- 
rency ’’ is absolutely incorrect, as the following figures | 
show :—1914, gold in circulation, — approximate) 
£220,000,000; 1923, Treasury notes in circulation, 
#:270,000,000. If Mr Butson would explain how the 
bankers manage to lend £,800,000,000 when there is on)) 
the above amount of Treasury notes (or real money) in 
being, he might have been able to furnish us with infor- 
mation more correct, and certainly more interesting than 
is furnished by the series of dogmatic misstatements his 
letter contains. A hint as to how the issue of this 
‘*enormous mass’ of book entry or fiction money 's 
regulated would be worth knowing. The suggestion as 
to how to deal with the existing currency note circulatio: 
is obviously a part of the policy of the bankers, as es- 
pressed at the Sound Currency Association meeting about 
a month ago, when the chairman stated that the Govern- 
ment should never have been allowed to issue the Treasur 
notes and intimated that powers would be sought to place 
this function in the hands of the Bank of England. 

One would have thought that the bankers might have 
rested content with the enormous profits they make 
lending £.800,000,000 of book entry money at 5 per cent, 
and would at least be patriotic enough to let the countr 
benefit by the large profits which are made by issuing th 
Treasury notes to the public.—Yours truly, 

Louts H. Cross. 

May's Farm, Sharnal street, near Rochester, Kent, 

April 3rd, 1923. 

[Gold in circulation in 1914 was nearer £120 mi 

than £220 millions.—Ep., Economist. | 
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Books and Publications. 


A SHORT HISTORY OF THE BRITISH COMMON: 
WEALTH. VOL. II. 


Tuose who derived keen pleasure from Professor Muir 
first volume have waited with eagerness, and perhaps 
little anxiety, for the completion of the whole work. Even 
those of us with a well-developed historic sense nave ° 
livelier feeling of reality in the events that are nearer 
us, the immediate progenitors of our own problems, 4° 
there is some natural impatience to see them porter 
with those graphic and masterly touches which so 0 
tinguished Professor Muir’s treatment of the earlier age 
> By Rams 
ity A 








*“The Modern ~Commenwealth, 1763 to 1610. heal 
Muir, lately Professor of Modern History in the Univer 
Manchester. George Philip and Son, Limited, 1922 
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fut there Was some concern lest the method of treatment 


- nich was adequate to coordinate the simultaneous action 


should fail in marshalling and controlling 
the complex and diverse movements of the nineteenth 
7 In respect to the first anticipation, Professor 


\{yir does not disappoint us, for it is his gift to touch 
-harply any well-worn theme, and to give it a new setting 
or suggestion of import. In this work his history tells 
‘self, and the historian intrudes not overmuch. We can 


appreciate, even if we regret, his restraint when we 
-emember his powers of generalisation and philosophical 
comment. As he nears the polemical of our own day 
he is guarded and calm without being featureless and 
cowardly. The skill of compression and selection is quite 

wonderful, and a reader who knows the full story can 
ee a whole episode summarised in a sentence—even an 
adjective, magnified, is adequate to show that the author 
jad in mind a whole series of suppressed facts and views 
which are there to be found in the only representation 
which space would allow. 

Professor Muir sometimes had less in mind the powers 
and grasp of his reader than his own desire not to be 
thought to have overlooked any aspect of his subject 
merely because compression compelled its omission. Com- 
pression into limited space is here not achieved so much 
yy the selection of broad and salient lines, as by the use 
of a kind of literary diminishing lens. It is instructive 
to compare the treatment of the break away by the Ameri- 
can colonies, or of Warren Hastings’ work in India in the 
author’s ‘‘ Expansion of Europe,’’ with the corresponding 
chapters of this book, if one would see how much extra 
matter has been packed into this volume. How far it is 
possible to be more successful than Professor Muir in 
making all the world action of one time a composite whole 
we should not like to say, but probably it is not in any 
ase an altogether compassable task. There is something 
here of the same feeling that accompanied the reading of 
the Victorian novel when we broke away from the heroine 
truggling in mid-ocean, to review the positions of the 
hero in a solicitor’s office in Lincoln’s Inn, or of the 
villain in a Paris intrigue. Not a few readers may prefer 
to read the chapters in the order that appeals to them, 
and to take the whole story of Ireland consecutively with- 
out distraction. For the task he has set himself, that is 
the presentation of the whole story of the British Empire 
in two volumes, Professor Muir has succeeded beyond the 
powers of most writers for ‘‘ structure proportion and 
ee are admirable, but we feel that he has 
nc atags gee aah absolute limitations of this type of 

} wi =e ; : Synopsis is a secondary and not a 
B Primary 3 plishment, and fills a minor and not a 
ae He himself can show his own powers, and 
” eee * greater advantage, either in a broader 

| ed sweep, or in the fuller narrative less 
cramped by considerations of proportion and “ giving all 
the players a turn.’’ The chapters on literary and economic 
tic bathe of freshness and value. "No lover of 
anne — of modern political science should fail 

: *ss tor leisured and frequent reference, rather than 


ior p ig i 
_— outright reading, these two volumes of Professor 
“urs matured thought. 


ee 


THE MALAY PENINSULA.* 


ae work is the joint production of a number of 
ii sin the Malayan Civil Services. It is admir- 
me eit and contains in a small compass an 
ae = of information concerning the physical 
te a P one features of Malaya, its fauna and flora, 
ethnology ee and history, its extremely complicated 
commerce pp caps industries, communications and 
F growing of ; — as in other Eastern countries, the 
I vation Cs ~ re has overshadowed all other culti- 
tropical ro ed one of the greatest romances of 
staple a rie Coconuts and rice are the other 
1906 are =e out the crops neglected for rubber since 
& “sain coming into notice, and others also, notably 


ibre ple 
rut * a os gutta percha—only recently cultivated at all, 
“Sate eee enn Panreee-anh peasy tee. 
ec % M = - ¢ 
federated ai; ‘ The Straits Settlements and the Federated and Un- 
Oxon, (Landes States. Edited by R. O. Winstedt, M.A., D.Litt, 
on) Constable and Co., Limited. 1923. 12s net. 
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Tin mining has far outstripped that of gold, and 64 per 
cent. of the output is still produced from small workings 
by the Chinese ; tungsten ores are of potential importance, 
monazite is widespread, and there is one coal mine and 
much kaolin. Historically, Malaya presents a typical and 
very successful example of British Empire-building with 
native consent; socially, it is of interest as a country with 
a highly composite population, rendered even more com- 
posite by the fact that nearly al! the work of development 
is done by immigrants from China and Southern India. 
But, though the births in recent vears have fallen below the 
deaths, there appears no reason to suppose that the Malay 
race—a very attractive one—is being crowded out. 
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International Chamber of Commerce. Rome Congress. 
Report of General Secretary. Also Brochures 22 to 
30. (Paris) International Headquarters, 33 Rue 
Jean-Goujon. 

The Farmer’s Problem. By a Farmer. 
by W. T. Layton, Editor of the Economist. 
don) John Murray. 1s net. 

Financial and Commercial Review, 1921 and 1922. (Lon- 
don) Swiss Bank Corporation, 43 Lothbury, E.C. 2. 

Philip’s Handy Volume Atlas of the World. (London) 
George Philip and Son, Limited. 4s net. 
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STOCK EXCHANGE NEWS, 


SETTLING DAYS. 
TICKET. Account. 
April 18. | April 19. 

INSTEAD of business falling off after the first few hours of deal- 
ing when the Stock Exchange reassembled on Tuesday, activity 
in the markets became pronounced as the week advanced. The 
House is genuinely busy in some of its more popular depart- 
ments. The strength of the Consol group (due to expectation 
of a reduction in the income-tax), the sharp rises in Home 
Railway stocks on account of the glorious Easter weather, the 
provincial buying of textiles from Manchester, of nitrates from 
Liverpool, the liveliness in tobacco shares and a number of 
other industrials, and a minor degree of animation in Kaffirs, 
have contributed to make the short week a pleasant one for 
shareholders, a profitable one for their brokers. The Ruhr as 
a factor of importance has lost its bad influence, and, for once 
in a way, the forthcoming Budget is anticipated with feelings 
of pleasurable hopefulness. 

Consols, Conversion, the Funding Loan, Victory Bonds, 
Local Loans, and others of this class have been prominent in 
the improvements round the markets, and their robust example 
has certainly helped to fortify the increasing strength shown by 
other departments. The War Loan goes ex dividend in about 
three weeks’ time, and this consideration has helped to give the 
price a moderate lift, although the possibly short-dated 
character of the security militates against its enjoying any 
pronounced advance. Conversion and Victory have s urted 
strongly. Amongst foreign Government bonds, the French 
issues are moving erratically. Germans have scarcely changed ; 
Brazilians reflected with a general decline the low-water mark 
touched by the milreis this week, while inter-Bourse stocks, 
guch as Peruvians and Rio Tintos, have been swayed by Paris 
advices. 

Buoyancy characterises the Home Railway group, where 
practically everything moved up. People are buying the stocks 
as much for investment as for speculation. Substantial sums 
have been paid this week for options to run two or three 
micnths. The Undergrounds continue their advance, and some- 
thing of a feature is the way in which North-Westerns and 
Great Westerns have gone ahead. Grand Trunk stocks are 
dull, Mexican Rails wait upon fresh developments from the 
country, Argentines are generally better after having given way 
a little, and Brazilian Railway stocks have been hardly affected 
by the dulness of Brazilian Government bonds. 

“Rubber shares hardened in consequence of a steady diminu- 
tion in the visible supply of stocks of raw rubber. The. oil 
market has swung into the limelight upon purchases, largely 

rofessional, of various shares in the leading companies. 

Nitrates advance almost daily upon support from their constant 
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stock capital £339,179, of which, including premiums, ¢>,- 
has beak towed The authorised loan omatal is Lie, 
which £42,881 is borrowed and outstanding. This is a 
of sale by tender of £30,000 43 per cent. perpetual Skene, 
stock at the minimum price of £85 per £100, vieldne 
£5 5s wid per cent., 15,000 53 per cent. preference stock 
(perpetual) at the minimum price of par, vielding £5 jos per 
cent., and £15,000 ordinary stock at a minimum price of fa 
per £100, yielding £6 115 7d per cent. The net soumeen a 
the company for the year ended December 31, 1922, wac 
£17,877. Interest on loan capital absorbs £3,150, thus leay. 
ing £14,727. As the dividends on all preference stock need 
but £4,242, a balance of £4,242 is available for dividends ; 
ordinary stock. In the previous year ordinary dividends 
averaged 52. These look like fairly good investments 
although in the nature of lock-ups. ” 



















followers in the North, while Manchester has been setting the 

ace in heavy purchases of textile shares, causing a general 
improvement in prices, with Courtaulds leading, on the 
assumption that an official announcement in regard to a bonus 
of some kind is imminent. Bonus talk has also served to put 
up the price of Imperial Tobacco shares, a movement in which 
others of the group have slightly sympathised. Banking and 
insurance shares are mostly harder. The shipping market 
remains quiet. Various cement shares are better, the very 
mederate report of the Associated Portland Cement Company 
being ignored in the hopes of a better showing being made 
next time. There is no abatement of the recent strength in 
electricity supply shares, and gas stocks are mostly up a point 
or so. Marconis are in a state of subdued expectancy now that 
the company is ready for erecting its new super-stations, Cable 
stocks and shares are hard, maintaining their previous recoveries. 
There is not much doing in Breweries, people preferring to 
wait until the Budget is broken before buying or selling in this 
section. Gordon Hotels gave way on disappointment felt with 
the report. The shares in the various Stores companies hold 
their recent improvements. New issue prices are mostly better 
on the week. Associated Newspapers deferred enjoyed a sharp 
rise. The tea share market is good. Four companies are 


ACTIVE SECURITIES. 


The following tables show the movements of the week ip 
the more active securities of the various markets :— 


British and Colonial Government Securities. 





- 
being absorbed by the Malayalam, the shares in which gave 82% 83 S| get $s &. 
way at first on the announcement, but partially recovered later. Ess $k Ze) Eas rf 83 
Iron and steel shares are firmer on balance. 1925-28.. 953 .. =} ee «+ | Aust. 6% 1931-41...... 105.0 _ 
Stock Exchange shares, credited as £25 paid, are higher at ma a = ‘seh [Canada «quater oR we 
109, on the declaration of a final dividend for the year of £5 4%, 42. .-1003 Do 7% 1926-31 ....115 “a = ! 
per share gross, making £8 per share gross for the year, the — ae a? on ot i3 ane % 1932 ....101§ ..1014 + 
same as that paid in the previous 12 months. Sain Loan 34% 784 .. "*} da| Nigeria ee 1949.79 | 115 °° 
Paris has been supporting Kaffirs, which stimulated a little 107 *{y05x 


Consols 24% 
Irish Land Stock 23% 61 .. 62 +1 
Local Loans 3% .... 673 .. oot 1 


U. of 8.A. 6%,1930-40..107 ..105x.. .. 
Victoria 54%,1924-4..101 ..101 .. . 
W. Aust. 6% 1930-40 ..105 ..106 ., 





semi-professional buying on this side of the Channel, the 
British public, however, looking on without taking more than 


academic interest. A few Rhodesians came in for speculative Sante. 

attention, and diamond shares are generally better, with Con- Bossags © (6) tee) 13h: 1” aes ae 9 
solidated Diamonds a special feature of strength. Tin shares | Lloyds (£5 with {1 _—'| Nat. Prov. & Union of ore ned 
are exceptional to the general mining firmness, tin itself | , Paid --------- ences 283.0 22 00+ dy England (£20, with 
having fallen several points on liquidation of speculative Itidian’ (ci with S dot 8.” Advice Pare Oe 
accounts. Various Mexican and American-Canadian mining | . £2 paid .......... BR. Bhee -. | (£20,with See... 123 .. 12h oth 
shares are better, Kirklands being more particularly prominent NtA0) cman 1x w- 21h wet 2 (E20, with, 5 paid) 178 .. 174 
with a sharp rise. Nothing fresh has developed :——-.i °° °° °° &«2 a se : sac ltadaaliaaa tales 


Colonial and Foreign Railways. 


Antofagasta Cons.... 80).. 83 ..+ 24| Leopoldina ..... Te Pee ae 
B.A. and Pacific .... 84 .. 854 ..+ 14/| Mexican Railway.... 14 .. 14 


Hill shares, Indian mines, or Russians. 























B.A. Gt. Southern... 87). 88 ..+ Do Ist Pref. ...... on ae 0 
To complete our record of new issues and summary of profit and | Canadian Pasine --.-18¢ 160" <4 2°| San Paulo e-...00.0.159 13% {+ i 
less accounts, company secretaries are requested to furnish us with | Central Argentine .. 77}.. 75jx.. «- | United Havana...... 72h .. is orl 
copies of wew prospectuses and report and accounts. Our readers Foreign Government Securities. 
can also assist by forwarding copies of prospectuses and compan sagentios 5%, 1886-7..101 ..100 ..— 1 |Japanese 4 cone SD 1D 0042 
. 7 7 7. * * eon 2 (SBPEMOSS TE Oe ee er ere . or) 
reports and accounts which may fall into their hands. Brasil $% Pandy i9ié 73 1.13... Bet te 
sdntietniaiemaaeeia eee : Chitian 4%, 16% ...- 80. 80-6 | BeravianCorp. Pret... a1) «- Bh 
RN | I) (8A) .....--+:+:+ of o & |}P.L.M. 6% .......... 5+ .. BR... +] 
Chinese _ paps % os TSx.. ‘. |Portaguese (Hew)... 30 eo 
enasiditce os ~~ ussian 5%, aoe ee ee 
NEW ISSUES. French 5% .......... 29 oot |Gpanish 4%...... — so 
: Do 4 23 +} |seine (Dept) 7% .2.. 965 1.97 4 
: ey Semen: the wast and we current year and date of | Greek 4%, i864 '.....1 45§ 1 42h.c— 3° Siamese T% ..--..0.1060 107 +1 
pening ave been as follows :— ase Telegraphs. 
ua er oan s ‘ 
Nomina! Cash Fi Anglo-American “A"’ 223 ,,223.. .. |Marconi Canada.... 4+. a:++% 
Capital. Subscription. en, bility. Marconi Wireless .... rs A + %|Marconi Marine.... 1... low + 
Amount previously recorded .... a -- 86,101,500* .. . , Sa ae ” 40 
; * Adjusted figure. ee Cet Sete, mee aot . jSenthee, oe. “ar .. » oa = ot S 
ISSUES OF TH ye gee ee ee ike cree min ee oot 0 .  .nccce 5}.. 1. 5 
_ ae Lond.# North-Eastern = 4 | Do Pref. Ora. 2.22. a3. $7 «+ if 
NATION yINGS rel. Ord. .... ee .-+ 131 Do Def. Ord......... 92 .. GW oe 
a a CERTIFICATES. Do Def. Ord......... 37... 383 ..+ i | Underground Electric . 
THE Excuequer WEEK uae Makcn 31, 1923. a hie -— , poe ee eoeceeess 35 
, Ord. .... --1149 ..+ 2 | DoA’ (1/) ........ BS-- See ee 
April 1 to Mar. 31, 1923, £33,658,000 ...... 150,000 .. 150,000 nage... ee | Done, Bas. (£106)... : 
So Ghasihiten ete a Metropolitan District.. 534.. 564 ..+ 3 
African Mines (1913), 50,000 American Railroads. 
Shares, 5s,atpar .......... 12.500 .. Chesapeak hio .. ve oc 4 1 Gomtheem .......0000- 3 A wl 
B.G I. Consolidated, £220,0007 %, mee .. 8100 .. 1190) 8... es aa 13 = . ea Pref. 74 .. 71S + 
First Mort. Deb. Stk. (red. at Do 4% Ist Pref....... 2.219 ..—1 | 
105 %, 1928-55), issued at par 220,000 .. 220,000 22,000 .. 198,000 Miscellaneous 
Total offered toshareholdersonly ..  .. 232,500 23,26 “909,250 | Aerated Bread (£1 1 143 rial Tobacco (f1) 4 «. 44+ 4 
Setai ceed t ee _ _ Amal. Cottons ( ) ie ih Ps a ei 1}... 1+ ft 
otal offe or subscription to date | Total offered for subscription for whole | Anglo Persian Oil (£1) 43... 43... .. | Lipton(£}) .........- ly Iye-- + 
1923 > Armstrong (Sir W.G.) LeverBrs7%CmP{({1) 12-- le «.* % 
ee nee a and Co. ({1)...... pe Wee oe Do8% Cm APrf(£1) lp. Ih 
is te teerereee erase Ass.Ptind.Cement({1) 1% .. an: * ts| _ Dot0%CmPIOrd(5/) 43++ Be P| 
Richelet’ 14140790 | Bree za) es EL 1 | Leone Oiicids (fis. 5" bee § 
eee ener ee eeeee | ee =e — i ilfielas . “* are 
a oe eereeecerecessecs ° Brazil Traction ($100) 514... 51 ..— 3 soune (J.) & Co. (£1). 47)-- % “3 
ISIE ...... Seimei nea wae ob een . - , ae Lota 13. aa 
Oe er eoreresoesscesece 856.1) j bacco ee iat heat exican e ( ° ieee yw *% 
BBB or rcvcccvccsscccccece 164,615,190 Cet eal) ns oe 5 ao $ Pekin (2) Sissisiions -. Bee 
> Coats e . ee oot : u r ons 2 
The Commercial Bauk of The Near East, Limited.— | ourtaulds (£1) .... 325.) 34°.1+ 4] _ Investment (él)... Li Lt? 
A notice has appeared in the Press relating to this b : Cunard (£1) cambene ves Agee Igy. .. | Shell Transport(4}).. 4: 43 + 2 
cormmection with an applicati 7 ——- is bank in | Dorman g(fl) .. +e %..+ dy| Smithfield&argentine i 
— an application for permission to deal in its Dunlop Rabber (£1). so | Gee os Meat (£1) ......-+ @h.. tee? 2 
Sayan and the following details have been extracted re ee ' . | Seaties Dateien (aD.- UEE-- =e 
sete ae capital is £300,000, divided into shares of 5 | Rorenaldandigij": i: “U:-* 8) Gattea tobecce isa: #2 | 
paid. ~ tp vedis ‘942 shares have been issued and are fully | Pures: Withy(gl).. 153.. 13 ..— da] ¥ b GD... S- "sb 
= ‘Contd pany was formed in October, 1922, to carry oj —— bs eel wa “We. 
a banking business with the an” assy On lands Rubber (£1) 27).. per 


‘ear E 2 ..+ | Watney Def. Stk....:151" 
al Near East and operates in | Hudson's Bay({1).. 7 P=¢ 8 y 
balance-sheet as at December 32 or of Greece. The bank’s Mines. 5 —h 
side, which amounts to Soca poo |S Biven.. On the assets | Brakpan (£1)........ ee eee ue HT] 
at call and short inthon $750,193, the principal item is sé money Broken Hil Prop. (8) l ngs \ Modderfonte 10) % is ‘ 


ee ‘in ( ° * > 
: .740, whi Chartereds (£1) .... if.. if.. .. | Modderfon. “B” (/) 13.-- }o--* ® 
45,728. On the other side de 740, while advances amount to | Cons. @old Fields (£1) o _ . 


connection with the Commerci 


: .. 1 c+ ge) Moddertom: Deep) 21e-- 2" ° 
Ux Wycombe oamiane appear as £129,501. ST RE St ei 
Incorporated by special Act of phere a aes Com — | Gear are. ait. 3 ee Belokme wes 3. Ht} 
, ' ent in 1861. Authorised | Gov. Gold Areas £1) oo Se? S| ae Oke + % 

. £1) 54... 5&..+ & Spring Mines (£l)...0 % + 
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MEETINGS, &c. 


BANK OF SCOTLAND. 


“A VERY SUCCESSFUL YEAR.” 
INCREASED NEIT PROFITS. 








Sad ded 


BANK’S STRONG AND LIQUID POSITION. 


The annual meeting of the proprietors of the Bank of Scotland 
was held within the head office, Edinburgh, on 3rd inst., Mr. 
William J. Mure, €.B., Governor, presiding. 

In submitting the directors’ report, the Chairman said :— 

| assume that we may hold as read the report by the Court of 
Directors of the affairs of the bank as at February 28th last, a copy 
of which you have no doubt received. 

Before commenting upon the figures, I wish to refer to the loss 
of our much-esteemed colleague, Mr George Dunlop, W.S., who 
died during the year. Mr Dunlop was one of the auditors of the 
bank from 1891 to 1903, when he joined the board as an ordinary 
and during the he 
his attendance, always evinced 
the interest in the business of the bank. In 
his and to fill two other vacancies on the board, 
the directors had pleasure in appointing Mr Robert T. Boothby, 
Mr William Brodie, and Mr Harry Auldjo Jamieson, and, if I may 


nineteen 
and 


director, succeeding years 


was constant in 
keenest 


room, 


be allowed to say so, I think the bank is to be congratulated upon 
having secured their services. The proprietors will be invited to 
confirm their appointment at this meeting by re-electing them as 
ordinary directors. 


THE BANK’S BALANCE.SHEET. 


It is customary for the chairmen of the banks to give a more 
or less detailed résumé of the financial and industrial conditions 
dving the past year, but in view of the exhaustive statements 
that have appeared in the Press during the past two months, I feel 
that it would be superfluous for me to repeat at length what has 
already been said so well 
authorities in financial matters. 


on frequent occasions by leading 


When we met last year the country was suffering from the 


collapse of markets abroad, the consequent stagnation of trade 
and industry at home, and the inevitable sequel of unemployment. 
We all hoped that the following year would show very different 
conditions, but although there has been a distinct improvement 
in Many directions, we have still a long way to go. The coal 
industry has received a temporary impetus from the action of 
France in the Ruhr Valley, but this is not helping the recovery 
which had made headway in some of the leading industries of 
the West of Scotland. The farming and fishing industries have 
©perienced a very bad year. The jute industry of Dundee still 
shares in the general depression, but, on the other hand, the 
inoleum industry identified with Kirkcaldy has been prosperous, 
contrasting strongly with the linen industry, which is very slow 
‘to improve. On the whole, the textile trades of the Border have 


eat on 
‘one not so badly although prospects are not too bright there at 
present, 


DEPOSITS, NOTE CIRCULATION, &c. 


With all this Stagnation of our industrial life, there has been 


"increased demand for money, and rates have fallen away. 
Scotland a dep 


in the cc 


In 
osit rate of 14 per cent. since July last has resulted 
7 unter-attractions of British Government securities and 
oe ee being reflected in the depletion of deposits, and 
"© year has witnessed a reduction of close on £4,000,000, as 
“mPared with our figures for February, 1922. 

Our note circulaticn has fallen £236,625, but that is the natural 
“sequence of dull trade, lower wages, and cheaper prices. Our 


acceptances are higher by £376,593, and should improve as foreign 
trade recovers, 


On on : 7 
N our assets side, cash and bank balances and money at call 


pe Short notice amount to practically £9,000,000, representing 
aan, 23 per cent. of our liabilities to the public. Bills discounted 


liquia £ 3,660,000 Treasury bills, which further increase our 
us assets by over g per cent., so that. we have in cash, or 
equivalent ther 


0 “ eto, 32 per cent. of our liabilities to the public. 
ur holding 


ot bills has been ; fall 
i@ our deposits, reduced in consequence of the 


GOVERNMENT SECURITIES AND OTHER INVESTMENTS. 

Our British Government securities at £16,264,310 are £554,006 
down, and other investments at {£729,738 are also lower by 
£513,086. It will be seen that nearly the whole of the bank's 
investments are British Government stocks and bonds—a large 
portion maturing between 1923 and 1932—and the other invest- 
ments—-£729,738—consist of Indian and Colonial Government 
bonds, British and foreign railway stocks, and a few miscellaneou 
corporation and other stocks, every one readily realisable, and I 
need hardly add that our investments show a very substantial 


surplus of market value over our book value. 


ADVANCES. 


Although the requirements of our customers, owing to the exist- 
ing depression, are abnormally low, we have had the rather unusual 
barking experience of fully maintaining our figure for advances, 
which at £9,925,374 is £75,882 higher than last year. We have 
readily extended assistance to farmers and others in what has been 
for many an extremely trying year, and although, unfortunately, 
some of our customers have failed to cope successfully with their 
difficulties, I am glad to say that our losses have been of the most 
moderate nature. 


SATISFACTORY RESULTS FOR THE YEAR. 


I am sure that you will be gratified to see that the bank has had 
a very successful year, resulting in net profits of £345,177 16s 3d, 
an increase over last year of £24,936 18 8d. With a balance from 
last vear of {£72,978 9s 1d, we have £418,156 ss 4d available. 
£25,000 is allocated to £25,000 to heritable 
properties, and £125,000 to the reserve fund, making it £800,000. 


bank premises, 


The dividend of 16 per cent. per annum, less income-tax, requires 
£157,954 118 6d, and leaves us with a balance to be carried 
forward of £85,201 13s 10d, an increase of £12,223 48 9d. 

Every known bad and doubtful debt has been fully provided for. 


PREMISES. 


During the year various new branches have been opened, and 
our branch at Miller street, Glasgow, is now carrying on business 
in the property acquired last year, which has been completely 
reconstructed on modern lines. A valuable block of property at 
the corner of Renfield street and St. Vincent street, Glasgow, 
has been recently purchased for the conservation of our business 
in that important district. We have also bought various properties 
either for new or existing branches where it seemed in the bank’s 
interest to do so. 


BANK STAFF. 


In conclusion, I wish to express the directors’ appreciation of 
the excellent work of the executive, managers, agents, and staff 
throvghout the service. The sound position of the bank is due 
to no small extent to the efficiency of the staff, and we gladly 
recognise that the results of the year have been secured by con- 
scientious work and zeal for the welfare of the institution. 

I have pleasure in moving the adoption of the report and 
balance-sheet as submitted to you, and that a dividend for the 
past half-year at the rate of 16 per cent. per annum be now 
declared payable on April 16, less income-tax, making, with the 
dividend paid in October last for the previous half-year, 16 per 
cent. per annum, less income-tax. 

Mr William J. Mure, C.B., and the Lord Elphinstone were 
unanimously re-elected governor and deputy-governor 
respectively for the current year, and Mr Robert T. Boothby, Mr 
William Brodie, Mr Harry Auldjo Jamieson, Mr Henry E. 
Richardson, and Mr Vincent W. Yorke were re-elected ordinary 
directors. 

Mr H. L. Usher, C.A., and Mr C. E. W. Macpherson, C.A., were 
re-appointed to conduct the audit of the books for the current 
year, and a vote of thanks to the chairman terminated the meeting - 
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THE NATIONAL BANK OF EGYPT. 


GOOD RESULTS DESPITE DIFFICULTIES. 
REVIEW OF CONDITIONS IN EGYPT AND SOUDAN. 
ADVERSE BALANCE OF TRADE CORRECTED. 





ES NE NNO SI NI FOIE, 


The twenty-third annual general meeting of the shareholders in There is a contingent liability in respect of bills rediscountea 
he twenty nira ann 1 g i € ait i 4 , AO 
the National Bank of Egypt was held on March 1gth at the head | of £757,576 os 11d. 5 
+ f the bank in Cairo Under the heading ‘Bankers Accounts” is includes 

fhoe of the ban 0 ae 


































Mr B. Hornsby, C.B.E. (the Governor), presided. £68,621 15s 2d to credit with banks in Germany and Austria. 

lhe directors’ report was as follows: M. C. SALVAGO, B. HORNSBY. 

The directors present to the shareholders the balance-sheet and J. SABA, Governor. 
profit and loss account for the vear ending December 31, 1922 Directors. 

[he gross profit for the year, after providing for depreciation on ISSUE DEPARTMENT. 
the bank’s buildings and furniture, for rebate of discount and for asestee fe ‘ 
bad and doubtful debts, amounts t ee EE . sinned tpeiaintntiensedéedecnesoe eae , 

2,906.86g i‘. 2 ici 
After deducting trom this sum: . sn elias a. 
lor rs’ fees f = 4 
eer : 7 £14,930 - . _——— +. £E | MM {E MM 
ee 7 i a SR comimienioensiasgenssveses! QRENEIN Gp 
ers 2 *British Treasury Bills .......... 13,260,427, 309 16,600,000 — 
there remains 7 edkibaeent 502,093.16 2 necniite : gen a 
iy rmity with Article 49 of the Bank’s Statutes Egyptian Government Securities 
dividend of 4 per cent. is payable on the and Securities guaranteed by 
share capital... scorereee 320,000 0 O the Egyptian Government .... 420,911 790 é 
nian ~ | British Treasury Bills and National 
After this statutory distribution there remains 382,093 16 2 War Bonds........00++++ee0+, 16,179,088 210 16,600,000 — 
Adding to this the balance brought forward from senna tenet sceiiianadihandiaaiiias ities 
last a a a a 180.920 2 §& _ Par aeee / tte 33,200 00¢ et 
, ee ae tes * By authority of the Egyptian Government these Treasury Bills 
the amount availabie is socom 563,013 1S 7 | are deposited in lieu of gold. (See Journal Offcie! of October 30, 
Ihe directors consider it prudent to allocate to 1916.) 
ae NETS RAE CURR NETOS 6: Hee: UE... en 0 © PROFIT AND LOSS ACCOUNT. 
which leaves caueeen §13,013 18 7 Dr. ; £E MM £sT s d : 
From this amount the directors recommend the pax Directors’ remuneration .......... | 11,635 298 11,936 14 4 
ment cf an additional dividend of 11 per cent. Current expenses ........ pheessee 383,018 271 392,839 5 1 
‘ Interim dividend at the rate of 4 %| 
n the share capital, which will absorb pgenee me RD perannum ...... Se eccevecese oe 117,000 .. 520,000 0 
eee Pee aie 3,750 .. 50,000 0 

And leave a balance to be carried forward of ... £183,013 18 7 eee en ieececad tees sone 48,75 : 

The total dividend for the year will thus be at the rate of 15 per dend at the rate of 11 %, per annum 321,750 .. 330,000 0 0 
equivalent to £1 10s per share. An interim dividend of | Balance carried forward.......... 178,438 580 183,013 18 7 








having been paid on September 4, 1922, the balance remaining 
to be distributed will be £1 2s per share. 
BALANCE-SHEET DECEMBER 31, 1922 

LIABILITIES. 


1,060,595 149 1,087,759 18 0 








Cr, £E MM {st s d 
Gross profit for the year ending 

December 31, 1922, after providing 

for depreciation of buildings and 





a £e MM, {st S d| furniture, for rebate of discount, 
eS pPeaammeme and for bad and doubtful debts.., 884,198 033 906,869 15 7 
eieeaaaaie dae : Balance brought forward from last 
300,000 fully-paid shares of {10 vear . 176,397 116 150,920 2 5 
. each nol ore TTT Tere 2,925,000 000 3,000,000 o o — ere a. sa Td Coes names Gmememenmmmaamal 
tatutory reserve fund.... -+++ 1,462,500 000 1,500,000 0 o 595 5 
ory ier ,462, ,500, I 1,087,789 15 0 
Special TOSCTVE .ncccccecvcscccces 731,250 000 759,000 0 O|j - : . — a we 
Current, deposit, and other accounts 11,121,433 627 11,406,598 11 10 
ayeuen Government............ 7.972.647) 246 8,177,074 2 0 REPORT OF THE AUDITORS. 
Mixed tribunals................ ++ 1,337,095 546 1,371,905 8 8 er rank of Eeyot 
Bankers’ accounts................ 527.774 613 541,307 5 11 We have examined the books of the National Bank of Egypt, 
. . / ye 
maqees and bills payable ........ 226,942 227 232,761 5 2| and in cur opinion the above balance-sheet is properly drawn Up 
eg ee 88 8 so as to exhibit a true and correct view of the state of the bank's 
MED cnéesievete penenetes buns 19,884 518 20, 7 7) affairs ; > the ks ‘e have erified the cash, 
Dividends unclaimed ............ 10,830; 008 II os aa o a ae ee Se es Dee. Tee eee aes See is ‘ yo 
Provision for payment of final divi- 7 o notes, and securities at the head office and the Cairo a8 
sion at the rate of 11 per Alexandria branches, and have found the same correct. The 
p bt end 3 tenet eee seeeere eens 321,750, 900 330,000 o o| London returns have been audited and ¢ertified by Messrs Deloitte, 
rot and loss account balance.... 178,43& 580 183,013 18 7 Plender, Griffiths, and Co., Chartered Accountants. 


F. H. RUSSELL. 


26,836,146) 365! 27,524,252 13 9 W. G. CARMICHAEL. 


ASSETS Cairo, February 19, 1923. 


fe MM fst s d GOVERNOR'S SPEECH. 
a CONDITIONS IN EGYPT AND THE SUDAN. 


The Governor said : Gentlemen,—We have the honour to submit 


Government securities and securi- 
tes guaranteed by the Egyptian 
Government tteseeeeeeseees 1,282,525 247 11,571,820 15 


Sundry securities .............05. 243,195 555 249.431 6 ; to you the balance-sheet and profit and loss account for the year 
Advances on merchandise ........ 2,744,440 304 2 814.810 o- 1g22. 
Advances OM S€CUTILI€S............ 2,058,897 169 2,111,689 8 . You will notice that the gross profits amount to £906,860. After 
ser apd wear aelroenggay o 355,407 429 367,597 7 3 deducting £404,775 for expenses, there remains an available 
Sadan Government - oe rescees 199-33 ota 512,157 19 5 balance of £502,094, which enables us to propose to you oe 
Bills of exchange ........ ing 5 204,421 ne a 16 7] allocation of £50,000 to the special reserve and the payment of a 
Local bills discounted ............. °° 92,358 pa ee z 8 eruemenn of 05 pet cant. waquizing Legos. ; 
ode ee et ee ’ 275) 850 a . The gross profits are £85,000 below those of 1921. “eo - 
Money at call and 7 cs eases 290,336 v88 297,780 12 1 pleased, however, to report a decrease of £28,000 in expenses, so 
Bankers’ accounts. **| 45297,000| 000 1,320,000 0 o| that the net profit is only about {50,000 less than last year. 
Cash - CCCP Ceeseseces 933,958 365 957,906 © 4 


Having regard to the shrinkage in the margin of interest which 


meer = saya £87498 143.750 took place during the year, I think we may congratulate ourselves 
old anc , on this re ; 
coin. &c result 


tse £6321,535,817 1,812,679) 567 


The total of our balance-sheet shows an increase over last yeat 
of about seven millions, due almost entirely to the larger balance 


which we hold for the Egyptian Government. 


1,859,158 10 7 


ee 


| 26,336,146, 365 27,524,252 13 9 








unted 


ce 
ded 


wm 


° 


ar 


er 
le 
he 


April 7, 1923 ] 


It is satisfactory to note that there has been no decrease in our 
7 . sits from the general public, which remains at about the same 
os as they were at the end of 1921. 
yaa holding of Government securities shows a large increase 

er last year. These securities, of which a large part falls due 

the rear future, appear in our books at a considerably less 
= than they would realise at present-day prices. 

( tur advances are slightly lower, but the item of bills of exchange 
<« much higher on account of the rapidity with which the cotton 

‘ has been exported. These bills are of the highest class, and 

nstitute an extremely liquid asset. 

We regret to have to inform you that we have not been able 
+, make much progress in respect of the claims against our 
Coma and Austrian debtors, and we have been obliged to 
nstitute proceedings before the Mixed Arbitral Tribunals con- 
stituted by the Peace Treaties. Our principal debtor appears 
t> be striving to delay matters, and there is as yet no sign of this 
»articular case being heard in the near future; we continue to do 
ur utmost to bring matters to a successful conclusion. 


i 





o~ 


NOTE ISSUE. 


Our note issue, which was £E37,000,000 on January 1, 1922, fell 
eradually till the end of August, when it touched its lowest point 
luring the year, ££26,300,000. On December 31st it was back to 
££33,200,000, showing a decrease for 1922 of nearly four millions. 

The following figures give the highest and lowest point reached 
y the issue during each of the past five vears. It must be 
remembered, however, that this was an abnormal period, and it 
vould be incorrect to draw any pessimistic conclusions from the 
lifference between the highest and lowest figures attained. 


£E £E 
Highest. Lowest 
IQIS weccccccccccccccce 46,200,000 4... 29,200,000 
IQIQ sseeseeeceeereeese 68,200,000 .... 39,900,000 
1920 sseceeeeceeseeeees 66,000,000 2... 39,400,000 
1Q2I seseeeseeeseseeees 39,900,000 .... 30,400,000 
1922 seeeeesseeseeeeees 37,300,000 .... 26,300,000 


EGYPT'S FOREIGN TRADE. 


The following statistics of the foreign trade of Egypt from 1917 
to 1922 show that the adverse balance of the year 1920-21 has been 

rrected and that exports have once again exceeded imports, 
These figures refer, of course, only to merchandise; to obtain a 
true estimate of the economic state of the country account must be 
taken of invisible factors on both sides, such as debt charges, &c. 
Exports 


1st September to Imports. (inc. Re-exporis). 
31st August. £E £E 


TQIT-1918 wceecesecees 47,285,226 cocece 48,019,952 
IQIB-191Q weesecccceee 440334:720 cocece ina 
TQTQ-1920 seseeeseeees 87,577,985 ..00.. 113,461,806 
TQ20-192T .seeeeceseee 71,725,677 .200+- 37,690,260 
1Q2T-1922 eesseesevese 46,006,529 .ccoce 50,185,140 


COTTON CROP. 


The cotton crop of this past winter has been marketed with more 
than usual rapidity. Prices have again been disappointing for 
gt wers, and it is certain that the finer qualities of Sakellaridis 
‘ave not obtained the same premium over American cotton as in 
‘he past. On the other hand, the lower qualities and Upper Egypt 

tton have maintained their position, and during this season it 
has been possible to dispose of a large accumulation of low cotton 
which had been unsaleable for the last two or three years. 


PURCHASE OF EGYPTIAN SECURITIES. 


It is interesting to note that since the war this country has 


juired from foreign holders a great number of Egyptian securi- 
hes. England, France, and Germany, for reasons connected with 
their own situation, have been constant sellers, and thanks to the 
Prosperity of previous years the Egyptian market has been able 
to absorb easily all that was offered. 
_ Ace ding to the statistics published by the Caisse de la Dette, 
‘he proportion of coupons of Egyptian Unified Debt 
Egypt, which was only 54 per cent. in May, 1916, had risen to 
7 per cent. in November, 1920. At those same dates the propor- 
ton of coupons paid in London free of income-tax rose from 
aoe to 35% percent. Details of the payment of coupons 
‘ the Privileged Debt show a similar increase. 
Account must be taken, it is true, of the shrinkage of the public 
; rtune which has taken place owing to the depreciation of Euro- 
e currencies, During the war there were numerous investments 
nee a in War Loans of the Allies, and since the 
have been aii ho eae Austrian crowns, and German marks 
what the Ain Soya : bought. It is almost impossible to estimate 
involved may be, but it is certainly considerable. ! 
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THE SUDAN. 
DEVELOPMENT WORK PROCEEDING. 
Notwithstanding the universal trade depression, economic and 
financial conditions in the Sudan have been fairly satisfactory, as 


may be seen from the following figures of exports and imports for 
the last five vears :— 


Imports. Exports. Total. 
fe {8 fe 
EQIS ccccecs 4:024,982 cece 4,210,384 «coe 8,234,966 
IQIQ covcees 4,805,745 cove 3,029,569 «..-- 7,835,314 
1920 seceess 7,006,865 1.0. 5,075,971 «+e. 12,082,836 
IQ2I seeeees 5,806,070 «20. 2,318,533 «2+ 8,124,603 
1922 .cccoes 4,252,890 ...- 2,298,770 .... 6,551,660 


The value of exports is roughly the same as in 1921. 
show a marked decrease, owing to the suspension of work on the 
White Nile dam and on the Gezira Irrigation Scheme. 

I alluded last year to the negotiations then in progress relative 
to the issue of a further loan by the Sudan Government. 
negotiations have been so far successful that a 44 per cent. 
for £3.250,000, the principal and interest of which are 
by the British Government, has recently been issued, and work on 
the Gezira Scheme is again in full swing 

In addition to these works, the building of a new line linking 
up Kassala to the Khartoum-Port Sudan Railway has been started, 
the completion of which will greatly facilitate the 
Port Sudan of the products of Kassala Province and 
develop the country’s trade. 

During the past vear we have had to deplore the death of two 
of our colleagues on the London committee, the Hon. Algernon 
Mills and Sir Carl Meyer, Bart. Both these gentlemen had been 
members of our board since the foundation of the bank, and we 
shall greatly miss their wide business experience and their sound 
judgment. We desire to express to their families our heartfelt 
sympathy 


Imports 


These 
loan 


guaranteed 


transport t 
further 


NEW DIRECTORS. 
our last general meeting we have elected H.F. Adly 
Pacha Yeghen to our board. The name and reputation of Adly 
Pacha are well known to you, and we are sure you will share the 
satisfaction we feel in having obtained his collaboration. 

In the place of the Hon. Algernon Mills we have elected 
Cullen of Ashbourne, whose long experience in the City 
of great value to our London committee. 

In accordance with the statutes, these two nominations require 
your confirmation. 

The directors who retire by rotation this year are Mr H. E. 
Barker and Mr Robert Rolo, who offer themselves for re-election. 

Finally, the board dcesire to thank the the 
managers, and the staff for the services they have rendered during 
the year. 


Since 


Lord 
will be 


sub- governors, 





BRITISH GENERAL INSURANCE COMPANY, LIMITED. 
‘*A WONDERFUL RECORD OF SUCCESS.” 


The annual general meeting of the British General Insurance 
Company, Limited, was held, on the sth inst., at the Cannon street 
Hotel, London, Mr Henry C. Walker, M.I.M.E. (the chairman of 
the company), presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that 1922 had been one of the most difficult vears 
which insurance companies had ever experienced by reason of 
the unrest and disturbance created by the failure of a number of 
reinsurance offices formed or reconstituted during the war period. 
The crisis in the reinsurance market a year ago, whilst a very 
disagreeable had, however, only served to show the 
inherent strength of their company. They had been able to face 
exceptional losses and meet them in one year, without touching 
their rest rves; indeed, they had been able during that period to 
add to the reserves a substantial sum, and he could not imagine 


incident, 


any greater test than that. 

The underwriting profit in the fire and accident departments 
had been £83,681 and the income from investments had been 
£8,921 before deduction of income-tax, making a t tal gross 
profit for the year of £142,602. Appreciation of the company’s 
investments between January 1 and December 31, had 
amounted to approximately £100,000, and, adding that figure, 
the total gross profit for the year from all sources was not far short 
of £250,000. That was not the usual form of presenting figures, 
but it would help shareholders to realise the earning power and 
possibilities of their company, and to show in its proper proportion 
the effect of the loss due to the failure of certain reinsurance 
companies. They could even look back on that unhappy event 
as a blessing in disguise, for it had once more demonstrated the 
soundness of the basis on which the “ British General” had 
been built. The board had also had abundant evidence during 
the year of increased confidence in the company on the part of 
companies and brokers who had placed business with them ip 
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greater volume than in any previous year. As to the life assur- 
ance branch, 722 new policies had been issued assuring £218,177. 
Those contracts were almost entirely connected with the transfer 
of the business of the National Benefit Assurance Company, 
Limited, all ordinary new life proposals being handled by the 
allied office, the Scottish Temperance and British General Assur- 
ance Company, Limited. The ‘ Scottish Temperance ” had had 
a most successful year to close their quinquennium. The profit on 
the fire branch had amounted to £26,624, compared with £21,762, 
and on the accident branch the total profit amounted to £74,045, 
or a reduction of nearly £12,000 as compared with 1921. The 
profit for the preceding year was, however, in a sense abnormal. 

As to the marine department, premiums had amounted to 
£294,143, an increase on the 1921 figure, but it was the intention 
of the directors to limit business in that department until condi- 
tions were more promising. Generally speaking, he could say that 
the company had had a wonderful record of success during its 
career of 19 years. Their business was growing every day, and 
the loss ratio over a long period proved beyond question that the 
business which they wrote was good, while the dividend of 20 per 
cent. recommended absorbed not very much more than one-half 
of the interest earnings. With their financial position they could 
safely face the future, which, although they might have ups and 
downs, could for the ‘“‘ British General’? only be a very bright 
one. Results for the first three months of the current year had 
been eminently satisfactory, and he felt that the optimism he had 
expressed had a solid basis. 


The report and accounts were unanimously adopted. 





BRITISH AUTOMOBILE TRACTION COMPANY, LIMITED. 
ISSUE OF PREFERENCE SHARES FORESHADOWED. 


The nineteenth ordinary general meeting of the British Auto 


mobile Traction Company, Limited, was held, on the 6th instant, 
at 88 Kingsway, London. 


Mr C. Shirreff Hilton, who presided, said it was particularly 
gratifving to come before the shareholders with 
accounts tor 1922, in spite of the 


i 


satisfactors 
bad weather experienced and thx 
continued trade depression. 

In the balance-sheet loans and deposits showed a reduction ct 
approximately £30,000, and were now within easy compass. It 
was the intention of the board to issue, at a convenient time. the 
remaining 96,239 participating preference shares pro rata to the 
shareholders to provide for these loans and further developments. 
The reserve had been increased by £10,000, but the directors had 
thought it wise to take advantage of the exceedingly strong posi- 
tion of the company and to write off out of reserve the balance of 
the costs of the issue of the participating preference shares. The 


fund still stood at £41,000, a little over 10 per cent. of the capital 
expenditure. 


Ihe revenue account, including the amount brought forward, 
showed a surplus of £61,171, out of which it was proposed to allo- 
cate £10,000 to reserve, and to pay dividends at the rate of 10 per 
cent. per annum on both the parti ipating preference and the 


ordinary shares, leaving £20,824 to be carried forward. subject to 
corporation profits tax. 


In spite of the first-class manner in which the company’s 
London omnibuses were being maintained and run, the 
believed it would be desirable in the near future to 
the present fleet by omnibuses of a more up-to-date 
directors had made arrangements to 


directors 

replace 
type. The 
meet the expenditure this 
would involve when the time came. The Macclesfield, Buxton 
and Stockport undertaking provided omnibus services in the fons 
counties of Cheshire, Derbyshire, Lancashire, and Staffordshire 
The directors felt that there was room for further development in 
this area. In pursuance of the general policy of the company, it 
had now been decided, in conjunction with Thomas Tiling 
Limited, to form a separate company for this district dent 

With regard to the question of the re 
much to be said in favour of the equity 
scheme at present put f 


taxation, there was 


of a petrol tax, but the 
otward was an effort to t 
O transf side 
able part of the burden from th : ee ok 
' m the shoulders of the pleasure car 
Owner to those of the commercial vehicle | 
The nO } “cor : rm 
e report and accounts were unanimously adopted 
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2gth ultimo, at Derby, Lord Wargrave (the chairman 


as compared with last year, amounts owing by the « 

a decrease of £313,973, the consolidated reserve fund 
of £28,250, and the profit an increase of £41,882. The } 
was not alone due to the result of trading. 
fortunate in that, through relief in respect of excess profits. 
siderable portion of the reserves was now availabk 
Other claims had not materialised, and consequent) further 
serves were also available. 
dividend should be as last year, namely, 8 per 
deduction of tax. 
reserve fund. 


the new 20-horse-power car as the best of its kind, they 
surprised at the enthusiasm with which it had been received. 4 
the most responsible technical experts gave the unanimous verd 
that in various ways and from every conceivable point it was y 
approachable among cars of moderate horse-power. 
gratifying that the car-buying public were equally generous | 
their appreciation of its fine qualities. 
ledging the genius of Mr F. H. Royce and the skill of his assistant 
It was a remarkable tribute to the stability of the famous fort: 
fifty Rolls-Royce that the demand had in no way been 
the appearance of the smaller car; on the contrary, orders had 
actually increased. 
upon which the reputation of the company had been built 
remained their principal product, and retained its 
as the most prominent of the world’s super-cars. 


won in the reliability race round Britain for the King’s Cup. TI 
company’s aero department was exceptionally equipped from t! 
designing and the manufacturing point of view. 
ability of Mr Royce and his designing staff, which produced t 
aero engines so highly thought of by the authorities that during 
the war a greater horse-power of Rolls-Royce engines was put int 
the air than that of any other make. 


any Roils-Royce undertaking. 





[Avril 7, 1923, | 


ROLLS-ROYCE, LIMITED. 
IMPROVED FINANCIAL POSITION. 


The annual meeting of Rolls-Rovce, Limited, was 


The Chairman, in moving the adoption of the report 


eR TTF 


The c mpat y had } 


The directors recommended th 


f 
a 


Sixty thousand pounds was being added 


THE NEW 20-H.P. CAR. 


In spite of the management's foreknowledge as to th 


It was als 
All would agree in ackn . 


i 


curtailed | 
The standard forty-fifty horse-power model 
pride of place 


FUTURE OF THE AERO DEPARTMENT 


During the past year the Rolls-Royce aero engines had added 


a remarkable feat to their already long list of achievements, having 


7 


They had ti 


Since then the company ha 
secured the services of Mr A. J. Rowledge, whose name was + 
intimately associated with the design of aero engines. Fron 


manufacturing point of view, the company had fine building: 


specially equipped for the making of aero engines, and havin: 
attached to them their own independent stores and testing plan 
run by highly-trained supervisors and men, as would be expected 
Whether the whole of this organisa 
tion was to continue or be closed down depended on the Gover: 
ment’s future policy as to the size and efficiency of the air fleet 
deemed necessary for the protection of this country. The adminis 
tration of the company, in common with others, were anxious anc 
troubled, because of the proposal which was being considered by th 
Government that there should in future be only one aerial transprt! 
company, and a monopoly subsidised by Government. 


A DISASTROUS MONOPOLY. 


Responsible officials stated that if this subsidised combination 
were brought into existence, it would, as a matter of economy, 
order engines from only one maker and ‘planes from only - 
maker. This monopoly would practically put out of business 4 
the other engine and ’plane makers, and it was difficult to belie 
that it would be otherwise than disastrous in the event of war, 
rumours of war, seeing that these various organisations would not 
be at the Government’s disposal for immediate manufacture, whik 
the designing staffs would have been dispersed. So long as ther: 
were sufficient orders to keep these concerns going, even to 4 limitec 
extent, staffs would be maintained, and interest in effecting 
provements would be sustained, and the Empire would be kept at 
least abreast of other countries. 

He was glad to note that the Air Minister was alive to 
danger. The Chairman added that reports from the Americé 
Rolls-Royce Company showed a marked improvement in sales, - 
the American members of the board spoke with great ¢ nfidence ‘ 
the future of the trade. a 

The report was adopted after being seconded by Lord Herver 
Scott. 

Before the meeting concluded, Lord Herbert Scott, on behalf - 
the board, presented to the secretary, Mr John de Looze, @ piece © 
silver plate in recognition of his faithful service for 30 years = 
the company and its predecessor. 
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NATIONAL BANK OF INDIA, LIMITED. 


SATISFACTORY RESULTS OF YEAR’S BUSINESS. 
““A VERY STRONG POSITION.” 
FINANCIAL AND TRADE CONDITION. 


The ordinary general meeting of the National Bank of India, 
Limited, was held, on the 4th instant, at the Wesleyan Hall, 
Bishopsgate, London. / 

Mr Robert Williamson (deputy-chairman) presided. 

Mr C. Nicoll (general manager) having read the notice con- 
vening the meeting and the auditors’ report, 

The Chairman said: Ladies and Gentlemen,—The report of the 
directors and the accounts for the year ending December 31, 1922, 
have been before you for some days, and I presume we may, as 
ysual, take them as read. 

We are pleased to be able to put before you such satisfactory re- 
sults from our operations, for trade conditions throughout the 
year have not been favourable. In addition, we have had to con- 
tend with very keen competition in our business, and margins in 
e have thereby been very bare. 


PROFIT AND ALLOCATIONS. 


exchang 


Still, our resources one way and another have been well employed, 
and we are able to show a net profit of £535,160 ss sd, to which 
there falls to be added £164,095 12s 8d brought forward from the 
previous year, the total at our disposal being thus £699,255 18s 1d, 
which compares with the slightly larger sum of £704,095 12s 8d 
for the year 1921. A diminution in profits has been experienced 
by most banking concerns. We have provided for all bad and 
doubtful debts. 

Our proposals to you to-day are to place £100,000 to the credit 
of our reserve account, raising the total to £2,700,000, or £700,000 
in excess of our paid-up capital, £20,000 to the pension fund 
for the bank’s officers, and to write down our house property 
account by £20,000. The remaining balance permits of our paying 
quite easily to the shareholders our usual dividend at the rate 
of 20 per cent. per annum, free of income-tax, which, with the 
interim dividend, will cost £400,000, and carrying forward 
£159,253 18s 1d undivided profits. 

We have already expended some money in building new office 
premises at Cochin and Newera Eliya; we are now engaged in an 
important addition to the Bombay office, and in the future—not 
immediate—we shall have a considerable sum to find in connection 
with an entirely new office at Colombo, the cost of the site for 
which we have already paid. These outlays, therefore, make it 
essential for us to write down our property account. 

I trust you will be as well pleased with these figures as we are, 
and be in agreement with us in the matter of disposal of profits. 

BALANCE-SHEET ITEMS. 


Inasmuch as there are some changes in the balance-sheet figures 
in comparison with those of the previous year, I may as well 
glance at them now. 

If you will look at the liability side you will observe that 
current, fixed deposit, and other accounts total £32,267,601. There 
is some little falling off here compared with the previous year, 
but this is not to be wondered at considering the competition 
ot Indian Government 6 per cent. tax-free bonds, and other issues. 
Bills payable show an increase, but acceptances for customers are 
down. ‘This, of course, is a reflex of the smaller volume of business 
passing. 

Turning to the assets side, I would point out that there is an 
increase in our holdings of both rupee and sterling securities— 
in the latter case the sum of £5,581,175 represents an increase of 
£3,308.944 over a year ago. These are all gilt-edged, and about 
% per cent. of them are short-dated bonds. Our investments total 
48,639,271, and stood in our books at December 31st well under 
market value. In cash and securities we held nearly £14,000,000 
~@ very strong position—to which, moreover, there falls to be 
added a considerable amount representing our holding in Treasury 
bills included in bills of exchange, so that our cash balance could 
be readily augmented at any moment. 

As in the case of acceptances, bills of exchange show a falling 
off, and this again is an indication of the smaller business passing 
both in imports and exports. 

Discounts, loans, &c., stand at £14,247,130, and I think that 
on the whole our figures make a very satisfactory showing. 

GOLD AND SILVER IMPORTS AND EXPORTS. 


A very notable point in connection with Indian business is the 
ow demand experienced for gold in the past year, which 
aoa aaa and more keenly perhaps than ever before. At 
a ; ; oe weeks there were orders in the London market for 

ne a times more than the quantity available for sale. When 

Fessing you at this time last year I gave you some 


details of imports and exports and those applicable to silver as 
well, but they were somewhat fragmentary as re 
I have had them looked into again for that 
with the following result : ; 
GoL_p— 
Imported 1921 


Exported 1921 


gards the vear igar. 


year and also 1422 


, 





Surplus of exports 


Imported 1922 
Exported 1922 








5 oo 
Surplus of imports ...........0..c0cceccccceeeeeeees 19,650,006 
SILVER— 
IEE DOU : Ssiiewetajatinncunnssnisacemmnsiisnsssa 11, 300,00 
PN WRU. ccvensndnusnicnniidianticwntioseanineien 2,000,00 


Surplus of imports 





Imported 16922 2.......cccccccceccccecececcccecccevcecs 12,500,000 
OO BIE ven orcececounsesveovactersenetensceunes 1,760,001 





SHARES OF RINORIW a5 iesieccticeecsctcr ddsacbasndvacs 10,740,000 

Therefore, in 1922 the surplus of imports of gold and silver 
combined reached the large sum of /£ 30,000,000. 

In 1921, it is believed, a considerable amount of gold was sent 
from Bombay to Japan, probably connected with repayment of 
money borrowed by our Government from that country. while there 
were also fairly large supplies sold to America, an unusual opera 
tion, a tempting price being offered for the metal. 

In addition to these imports and exports India for the last few 
years has retained all the gold the produce of the Southern Indian 
mines, which for the years 1920, 1921, 1922 totalled 1,180,62: 
ounces, and also the whole of the silver from the Burmah Corpora 
tion Company’s important undertaking in the Shan States. 

In 1922 India must have received probably something like a 
quarter of the world’s production of gold, and, althcugh the mints 
are still closed to the coinage of silver to the public, about one-half 
of the output of that metal. 

Since the beginning of this vear the demand for gold has been 
stronger than ever, and for the three months up to date the value 
of the shipments is estimated at £10,000,000, which includes ship- 
ments from America, and of silver £3,500,000. The former figures 
are very big, and I would myself expect some slacking off in the 
demand, but at this moment there is no evidence of that. 


BALANCE OF TRADE. 


In the balance of trade figures for the past year—largely adverse 
to India for each of the two previous years, as I pointed out to 
you—a very gratifying change has taken place, and we find some 
little justification for the purchases of the previous metals in such 
volume, which I have been bringing to your notice. Since March 
of last year the balance has been in favour of India, and for the 
whole year the total is Rs. 11,35,00,000, or £7,600,000, but we need 
to see a much greater improvement, and we must all hope for an 
early return to pre-war conditions to bring this about. At the 
moment the outlook in Europe is dismal enough, and the problems 
to be settled are most difficult and complex. 

Notwithstanding some differences among the politicians at Delhi, 
the country as a whole strikes me, from what I read, as more 
settled, and the great mass of the people more contented than two 
to three years ago. I assume that the large crops reaped from 
the sowings in the autumn and cold weather of 1921 have con- 
tributed to this improvement. In a note issued by the Viceroy a 
few days ago in connection with the proposed addition to the tax 
on salt, I was glad to read that the cost of living had fallen and 
that he anticipated a further cecline. 


FAVOURABLE CROP PROSPECTS. 


A year ago I told you of the favourable monsoon of 1921, and 
of the abundant crops, particularly of wheat in the Punjaub and 
in the United Provinces, which would be harvested. The ban upon 
exports was removed at the end of September last, and since then 
probably not more than 200,000 tons have been exported. There 
must still be a great quantity available from that harvest, but 
the matter of prices there and here seems to prevent business being 
carried through. 

I believe the monsoon last year has been even more. favourable 
than in 1921, and still larger crops are again almost a certainty. 
There are not lacking indications of improvement, quite definite in 


Sete ee ee 


" Ree eee a 
ee ren ee aaa ae : 
~— sateaies 













































































































ee a canter oy 






748 


this country in the case of coal, 1ron, and steel, aan peste 
the intrusion in the Ruhr, but not visible in Lancas < — 
The supply in India of these latter cann t be abun ; 
middling Amerigan cotton costing fully 1sd per lb. 
the price was between od and rod per Ib, on 
which basis the outlook for business was then really promising. 
Now, with the higher price of cotton, trade conditions from an 
Indian outlook with the outer world are decidedly “* patchy. 
European affairs still remain very much “ out of joint, and we 
“vet to be some distance away from making a real all-round 
start on pre-war lines. We badly need large buyers for India’s 
food supplies and raw materials, and when they are forthcoming 
Indians will respond by purchases from Lancashire and elsewhere. 
We all hope that comple te success will attend the efforts of the 


present Government to smooth out the obstacles which block the 
present n 



































































present, he is always @ our disposal if and when 
consult him. and with that we must rest satisfied 

Mr J. N. Stuart: I have great pleasure in s 
resolution. 

The motion was unanimously adopted. 

The Chairman: I have now to propose: ** That Mr 1] 
be re-elected a director of the bank.’’ 

Sir Charles C. McLeod: I have pleasure in seco; 

The motion was unanimously approved. 


roods, &« 
due perhaps t 


Some months ag¢ 


seem 


re-elected a director of the bank.”’ 
Sir John P. Hewett, G.C.S.1., K.B.F., C.LE.. M 
pleasure in seconding that 
The motion was carried unanimously. 
Mr J. Irwin Davis: Mr Chairman, la‘lies, and 


4 & 


beg to propose: ** That Messrs Cooper Brothers and 


wal elected auditors of the bank for the ensuing year at th 
RATE OF EXCHANGE. tion of 409 guineas per annum, tree of income-tax.”’ 
Thr hout the greater part of last vear rates of exchange ruled Mr J. D. Longmire: I have pleasure in seconding that 


i ee ut 1 
fairly steadv in the neighbourhood of 1s 4d per rupee, but - 
Tanuary of this vear there was something of a surprise © hen the 


al J et/ 
rate made a rapid upward movement until it reached 1s syd 


for T.T 


’ a a 
[he average rate for money of the Imperial Bank of India 


The resolution was passed unanimously. 


Browne and Co. be re-elected auditors of the bank 


+ 


I 
year at the remuneration of 400 guineas per 
income-tax.”’ 
Mr J. M. G. Prophit: I beg to second that. 
rhe motion was unanimously egreed to. 


} 


Has 
been about 4) per cent., but on December 14th it had risen to 
6 per cent., on December 28th to 7 per cent., and on January ith 
last to 8 per cent., which is still the current rate, but with some 
indications of ease. There was great tightness in the money 
market, the real foundation for which may have been due to too 
rapid deflation in the currency by Government. But at the 


VOTE OF THANKS TO CHAIRMAN, DIRECTORS, 4NnI 


Mr H. H. Nelson: I beg to propose ** That a very } 
of thanks be given to the chairman and directors for 


time a considerable amount of financing had to be done in con- 
prudence exercised in conducting the affairs of the 
1 


nection with shipments of cotton to China and Japan, and specula- sa ; : 
the past year, and to the general manager an 
valuable services.*’ I should like to say, to begin 
personally am delighted-—as I am sure all those wh 
—that we still have the advantage of the clea: 
wonderful knowledge, and the splendid character as 
business and as a gentleman of Mr Robert Campbell t 
deputy-chairman (Mr Williamson) and the able bx 
that we have to conduct our affairs. Mr Campbell 
colleague of mine in the days of long ago, when | 
in the same kind of business, and I think that the 
this bank is due iargely to his wisdom and knowk 


“ 


tion, especially on the part of bullion dealers, became very active, 
and these factors had an influence in bringing about this sudden 
change. The jump has not been of very long duration, and the 
rate of exchange is now back to about 1s 4;d. 

The matter of a return to what is called the old fixed rate of 
1s 4d is still very much in the air. Apparently difficulties in 
Europe and with Turkey must first be disposed of, says the 
Finance Minister, before that matter can be tackled. 

FAST AFRICA. 


As regards Fast Africa, there is, I think, some improvement in 
the prospects of both trade and agriculture. 


* ade 7 > ‘ > s ‘ae ro Ss . : 
The export trade of the country is more active, and its products, ] jg po Eastern bank which has a better and more t: 


directorate and staff than has the National Bank 
the report which we have before us to-day is on 
satisfactory that has been issued fo. many years. TT! 


such as sisal, maize, coffee, hides, &c., find a ready market. 
The Uganda cotton crop, although it will not realise the original 
estimate of about 100,000 bales, will be fairly large, and should 


assist in the offtake of imported goods through the buying power | had to overcome difficulties which have been entire! 


and vet we have come out with an excellent report 
sure that all the shareholders will appreciate that fact 
great pleasure to me, therefore, to propose the resolut 


produced from its sale. The repeal of the Kenya income-tax and 
revision of Customs duties should also improve matters. 

There are certain political disturbances locally almost inseparable 
from the growth of a young country with a mixed population such 


have already read, and after it has been seconded it 
as Kenya has, which we all trust are capable of adjustment. The 


privilege to put it to the meeting. 


utlook in this direction is promising, as deputations from the Mr Frederick Tomkinson: Gentlemen. — the 


disputants are coming here to interview the Secretary of State for 
the Colonies. 


It is only fitting that, before I close my remarks, I should, on 


wehalf of n 


devolves upon me of seconding the resolution whi 
proposed by Mr Nelson. This vear the resolution 

composite one; in fact, we might almost call it a tabi 
Hitherto I think it has been our custom to pass on 

regard to the directors, and there has been a sepa 
regard to the executive and the managers, both her 
This year. as vou have heard from the resolution 


y colleagues and myself, express our hearty apprecia- 
tion of the efforts of our managers and staff at home and abroad 


luring the past year, which have enabled us to lay before you so 


satisfactory a result of a strenuous period 


I beg to propose :—*‘* That the report of the directors and state read, we are proposing to accord our hearty thanks 
r ? } 5 . 
ment of accounts for the year ended December 31, 1622, be re man, the directors, and the staff generally in on 
] } rt } ra a4 e 
eve ‘ adopt and that a dividend for the six months to | you will all recognise that the past vear has been 
Decer 1, 1922, at the rate of 20 per cent. per annum. be | tional difficulty. and it is owing to the exceptional 1 
t t J 5 
paid on the shares of the company registered at this date. the | been shown bv our directors and the management t 
same t € pavable, fre f income-tax, on and after April <. | such an excellent result presented to us on this 
t - 
1923 looking at the figures I was somewhat surprised, if 
‘ +} ' ] } . , , c 
After this resolution has been seconded by Mr Muller. if anvone | at the large amount of liquid assets, to which the 
isnes to ask any questions before I put it to the meeting I shall 


be pleased to answer them. 
. De ae 37 "9 7 ao 
Mr Robert Miller: I have much pleasure in seconding the reso- 
n which has just been proposed. 


chairman remarked that he hoped the shareholders 
pleased as the members of the board themselves wer 

like to say, on behalf of you gentlemen, that we 

pleased, and we beg to offer the directors our sin 

hope that our thanks will go forth especially to t 
working for us abroad, because they are working 
which we do not feel here. 


he resolution was carried unanimously, without discussion. 


RE-ELECTION OF DIRECTORS. 


The Chairman -:- sec an saan ttiees: 
| hairma Ladies and gentlemen,—I have much pleasure 


posing: ** That Mr Robert (¢ ampbell be re-elected a director 


‘ +} } mk *? : 
e bar I avail myself of this opportunity to 
w words about our 


The vote was unanimously accorded. 

The Chairman: On behalf of my colleagues and 
to return our thanks for the kind resolution which 
passed, and the general manager asks me on his bel 


Say a 
every one of 

ago I thought it possible th ae his colleagues do. A year 
possible that he might again be able to preside 


airman, whose absence to-day 
; ' : 
re, as deeply regrets as we 


at sor f our board meetings in the p; same. We will take care that the staff abroad are in! 
meeting, but unfortunate) the tat : ka eee at to-day’s | resolution which vou have passed to-day. I should 

— ——_ 2 aw State Of nis. healt ; > : : ‘ [fr 
impossib} He is still much of has made that | how much I appreciate the kind remarks which \! 


an invalid, but fairly well. He 
in the business of the bank. and 
A every Gay with copies « t : 

wwety Gay with copies of our telegrams. Although not 


made about our absent chairman, to whom I will 
convey them when I see him. 
The proceedings then terminated. 


continues to take a keen interest 
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The Chairman: I have to propose: ‘‘ That Mr J]. \. x. 


Mr W. A. Sadgrove: I beg to propose: ‘* That Messrs 





selection of his colleagues and in the selection of his staf 


referred. The position seems to me to be extremely st! 
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SUCCESSFUL RESULTS OF THE YEAR. 
CHAIRMAN ON ECONOMIC AND TRADE CONDITIONS IN THE EAST. 
SIGNS OF TRADE IMPROVEMENT. 


<tv-ninth ordinary general meeting of the shareholders of 


the Chartered Bank of India, Australia, and China was held, on 

the 4 nstant, on the bank’s premises, 38 Bishopsgate, London, 

e.., Sir Montagu Cornish Turner (the chairman) presiding. 
[he chief manager (Mr W. E. Preston) having read the notice 


« the meeting and the report of the auditors, 

The C} Ladies and Gentlemen,—The figures in our 
satement of accounts reflect fairly accurately the trend of business 
lorie ‘ the past vear at the various points in the East and Far 
t covered by the operations of this institution. At no single 
ve we witnessed a great spurt in business, no indication 
¢ that real revival in trade which we are hoping for so keenly 
- the solution of many of our difficulties—-social, commercial and 
aliti .. On the other hand, international trade has not been 
entirely dead, and we might reasonably say has shown an im- 
orovernent on the position of 1921. We can say, for instance, 
hat effect of the terrific slump in prices of commodities is 
radually working itself out; that the top-heavy load of unsold or 
‘ected goods in India, China, and the East gen ‘rally has been 
ery appreciably lightened, though at heavy cost, and that we see 


irman said : 





uys of encouraging sunshine in place of the depressing dark 
7 is which encircled our horizon and cbscured our vision some 
twelve months ago. All that is to the good. A spirit, a rightful 
spirit, of caution prevails at the present time, and should be 
; Operators must work cautiously, and absolutely 
refrain from overloading Eastern markets with unrequired goods. 
We have no fear for the future. 
believe that the present chaos will be allowed to continue in 


Once peace is assured—we cannot 


finitlyv—and the purchasing power of the consumer has been 

restored, we can reasonably expect an active trade between East 
EXPORTS. 

India. for instance, with the advantage of a low exchange and 
the bountiful crops after two favourable $.W. monsoons, has 
surplus stocks of wheat, seeds, barley, rice, cotton, and other com 

dities, available for export as soon as the Western markets can 


take the goods. 


In regard to exports from India, it is worth 
noting that in the year 1922 shipments of raw cotton to Japan 


totalled about 263,000 tons, valued at Rs. 30,26,33,914. During 
the same period Shanghai took about 60,000 bales of yarn, com- 
pared with s00,000 to 600,000 bales some ten years ago, illustrating 


the unpleasant fact for Indian mills that the cotton mills in North 


‘hina have increased with marked rapidity, and that there are 
today about 2,000,000 active spindles now at work. 
Further, in connection with the trade of India, it is interesting 


to Note that the imports of gold into India were: In_ 1920, 
£12,054,050; In 1921, £7,204,864; and in 1922, £19,678,961. Gold 
were: In 1920, £5§,083,956; in 1921, £20,242,221; and in 
1922, 440,365. Silver imports were: In 1920, £3,461,808; in 1921, 
AlM,22).315; and in 1922, £12,108,845. Silver exports were: In 
1920, 4 2,417,937; In 1921, £1,989,238; and in 1922, £1,723,905 
f gold for the first quarter of this vear have also been 


Che imports « 


nusually heavy, to meet the requirements of marriage ceremonies 
nd perhaps for hoarding purposes Imports of gold and silver 

January, 1923, were Rs. 6,16,53,552, or £4,110,236, and in 
February, 1923, Rs. 10,85,00,000, or £7,233.333. Mr Findlay 


, 


“hitras, in his book ‘* Indian Finance and Banking,’’ estimates 
that India in 46 years—1874 to 191g—absorbed gold coin and 
the amount of £250,000,000, or five times the world’s 
average annual production in the same period. 
INDIA’S FINANCIAL POSITION. 
As regards India’s financial position, we have heard a great deal 
ly ahon . , : . 
lately about her Budget deficits. Well, it is true they do exist, 
Cr have existed, but they are due mainly to abnormal demands 


and abnormal conditions. India is a country of immense resources 
ia wonderful recuperative powers, and, provided that retrench- 
ents as suggested by the Inchcape Committee are effected, the 


agitator is reasonably restrained, and normal conditions 
Europe and America, I can see no reason why India 
‘t be ere long in a very satisfactory financial position. 
"a has also products available for export to Western markets, 
m+ Ao surely, she is still greatly handicapped by internal unrest, 
a ram despairs of seeing a really firm civil Government 
“G control the various elements of misrule and disturb- 
- ase aceees source of danger to the masses of humble traders 
“*a™m to be let alone and given a chance of peaceful life. 


As regards the position of special Eastern commodities, we 
must congratulate our friends engaged in the tea industry on the 
most satisfactory position in which they find themselves. The 
demand for tea of high grades and consumption of tea has in- 
creased more than we could have expected, and has, I imagine, 
The Straits and Feder- 
ated Malay States have also benefited by a marked improvement 


exceeded the most sanguine expectations. 


in rubber and tin, though it must be remembered that in the case 
of rubber the improvement is in a measure due to restricted out- 
put, and before a real substar.tial and steady rise in the price of 
rubber can be looked for there must be an increased legitimate 
demand for that article. 
Looking all round, we ought to be satisfied with the position 
generally, in view of the prevailing world-wide state of political 
It is earnestly to be hoped that the 
present position of affairs in Central Europe may not be allowed to 
continue, to the great detriment of civilisation, and that in England 


unsettlement and unrest. 


all classes will recognise that strikes must be averted, that hearty 
co-operation must exist between employer and employed, and that 
increased output and increased exports are essential if we wish 


to maintain the credit of this country in the world of finance. 
BALANCE-SHEET ITEMS. 


Turning to the figures of our balance-sheet, although our total 
figures for 1922, £60,153.372 158 1od, show a reduction as against 
the £61.767,780 18s 8d for the same period in 1921, the decrease 
is more apparent than real, as our Indian figures this year have 
been brought into our accounts at a 1s 4d rupee instead of 1s 8d 
as in 1921. This more particularly applies to the items in our 
balance-sheet under the heading of current and other accounts, at 
£23,763,183 2s 4d, and bills discounted and loans at £17,456,245 
17s 7d, while the latter, in addition, reflects the pleasing liquida- 
tion which has taken place in the derelict Eastern advances. Our 
cash in hand and at bankers, at £4,515,804 16s 9d, is down 
£2,135.062 1s 5d on last year’s total, but our holdings of bills of 
excharge, including Treasury bills, have correspondingly been 
increased from £16,422,953 163 10d to £17,932,445, while our 
holdings of Government and other stand at 
£12,139,013 18s, against £9.432,796 8s 8d on December 31, 1921. 


securities now 


ur fixed deposits, at £16,643,106 8s 7d, are within £5,048 15s 2d 
of our 1921 figures. With the exception of our bank premises ac- 
count, which shows an increase of £189,888 14s 1d, due mainly to 
cost of our new Shanghai and Java premises, the other items in 


our balance-sheet do not call for comment. 
TRUSTEE DEPARTMENT. 


I have to remind you that at the close of this meeting an extra- 
ordinary general meeting will be held to pass certain resolutions, 
copies of which have already been circulated. The effect is to 
create a trustee department in this bank. For some time past, to 
meet the convenience of our constituents, we have had a special 
department to Geal with the payment of income-tax and the re- 
coveries of income-tax. Many of our friends who have been our 
constituents in the East have suggested that we should also have 
a trustee department, and, after consideration, the board decided 
to meet this reasonable request. We have every hope that it will 
be successful. 

In conclusion, I desire, on behalf of the board, to congratulate 
Mr Preston, as chief manager of this bank, on the very satisfactory 
position disclosed in our report. We tender our thanks to him, 
to Mr Bruce, to Mr Miller, to the managers abroad, and to the 
entire staff for the excellent work they have put in and for the 
manner in which they have conducted our business, both at home 
and abroad, in these most difficult times. 

I beg to move: ‘‘ That the report now presented, together with 
the balance-sheet and profit and loss account, be approved and 
adopted.”’ 

Sir Alfred Dent, K.C.M.G., seconded the resolution, which was 
carried unanimously. 

DIVIDEND AND BONUS. 


The Chairman then moved: ‘‘ That a dividend at the rate of 
14 per cent. per annum for the half-year ended December 31st last, 
together with a bonus of 6s 3d per share, free of income-tax, be 
now declared, payable on and after the 11th inst.’’ 

The Right Hon. Lord George Hamilton, G.C.S.I., seconded the 
motion, and it was unanimously approved. 


The Chairman next proposed the re-election of the Tretiring 
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directors, Sir Alfred Dent, K.C.M.G., 
and Mr J. M. G. Prophit. 
This was seconded by the Right Hon. Sir John N. 
G.C.M.G., G.C.LE., K.C.B., and unanimously adopted. 
On the proposition of Mr Robert F. Banks, seconded by Mr 
Henry B. Henley, the auditors, Mr D. C. Wilson, F.C.A., and 
Mr H. ©. K. Stileman, F.C.A., were reappointed. 


Mr Thomas Cuthbertson, 


Jordan, 


VOTE OF THANKS TO DIRECTORS AND STAFF. 


Mr Frederick Tomkinson proposed a cordial vote of thanks to 
the directors and the staff for their successful management of the 
bank. In doing so, he said that the shareholders were greatly 
indebted to all concerned in the working of the bank, from the 
chairman downwards, for the able way in which its affairs had 
been conducted during a most strenuous year. He particularly 
wished to mention the staff abroad, who worked often in climatic 
conditions which were not as favourable as those at home, and the 
shareholders in London owed a debt of gratitude to them for the 
able assistance they had given to the board. With regard to the 
chief manager at home, he was well known in banking circles and 
needed no further praise. 

Mr Bernard R. Glover seconded the vote, which was unani- 
mously accorded. 

The Chairman briefly acknowledged the compliment on behalf 
of the board, and Mr W. E. Preston (chief manager), who re- 
sponded on behalf of the staff, said that it had been their 
endeavour, through somewhat trying times, to be the means of 
presenting to the shareholders what the latter had stated to be 
satisfactory figures. Provided trade conditions during the next 
year were no worse, they could only endeavour to repeat them. 





An extraordinary general meeting was then held, at which 
resolutions were passed approving a supplemental Royal Charte 
and altering the company’s deed of settlement. 


VOTE OF THANKS TO THE CHAIRMAN. 


Mr Tomkinson said he did not think the shareholders would 
wish to separate without passing a very cordial vote of thanks to 
Sir Montagu Turner for the zble way in which he had presided 
on the present occasion, and also for the speech he had delivered, 
which had been particularly interesting from various points of 
view. He (the speaker) wovld not touch upor those points, but he 
did wish to say how much he, and doubtless «ther shareholders 
present, appreciated what Sir Montagu had said about trade and 
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his statement that if the Government showed a str, ng hand 5 
ness people would feel secure—as, indeed, had been <h, tr Us}. 
Gandhi’s seclusion. wmnce 
The vote was cordially approved. 
The Chairman briefly acknowledged the compliment, ana 


that a meeting would be held abcut three weeks “wehacagye a 
purpose of submitting for confirmation the resolutions which = ¢ 


just been passed at the extraordinary general meeting 
The proceedings then terminated. 





SCHILL BROTHERS, LIMITED. 
A GRADUAL AND STEADY IMPROVEMENT. 
FREEDOM FROM POLITICAL INTERFERENCE NECESsany. 


The annual general meeting of the shareholders of Sc a Brothers. 
Limited, was held at the Chartered Accountants’ Hall. 


. Sorins 
gardens, Manchester, on Wednesday, March 28, 1923, at a Spring 
Mr Charles Henry Schill (the chairman) presided , 
The Chairman said: You have the figures before vou, and vou 
will be as pleased to note the improvement in the state of a 
affairs as your directors are to be able to record it. It is true that 


the result is not yet as large as we could wish, but you all knoy 
that 1922 was anything but a good year for trade in general 

the export trade in particular. Nor can any real improvement se 
in until there is real peace in Europe and the nations settle down 
to some definite scheme of steady work in harmony with one 
another. 


THE NEED FOR FREEDOM OF TRADE. 


The commercial sections of all countries alone can gradually 
repair the past losses, but they must be free of political interference 
before they can do so successfully. We can only hope that this may 
come about before long, and we must also hope that in this, o 
own country, all legislation interfering with the freedom of trade 
will be avoided and such dangerous Bills as the Safeguarding 
Industries Act and the British Dyestuffs Bill be repealed forth 
with. This is nothing less than pure protection, which this country 
cannot do with. One instance of it, amongst many, was brought 
before us not long ago, when one of our branches informed us 
that a customer of ours had established a firm reputation for the 
excellence of his dyed yarns. These used to be imported in a dye¢ 
state from here, but this man found it to his advantage to set 
his own dye works, to import the grey yarn, and to 


buy his dyes 
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in best market and dye it himself. It would never have suited 
ee to do this had he been able to procure the high-class article 
which he requires at competitive prices in this country, and we 
therefore, lost quite a good little trade, and with it, of 


have, oe 
worse, the employment which it would have brought. 


the 


SATISFACTORY RESULTS OF THE YEAR. 


Rut to revert to our own affairs and last year’s figures. The 

orovement is really a more satisfactory one than the figures 
now, because it has been gradual and steady. We still had to make 

tain sacrifices during the year to help some of our customers to 
habilitate themselves, and put them in a position to do the little 
oow business that began to show itself, and to settle their accounts 
with is, This was, of course, a matter of policy only, and not 
-» any way of obligation. Most of it took place during the early 
oa of the vear, and bore fruit later on. At first our turnover was 
very low, and the rebates allowed must have absorbed most of the 
profit made in the first half. They practically ceased then, and 
the new business which the customers were then able to get 
ame on to us as expected, and caused our turnover during the 
aaa half to improve considerably. Orders came in quite nicely, 
and are still continuing to do so, and we are, therefore, able to 
chow the result before you. The actual bad debts during the whole 


sear have not been at all extraordinary. 
THE CAPITAL POSITION. 


But the increase in good business which is now offering has 
made us feel the loss of our reserve capital in 1921 very keenly. 
We require all our available resources now to take advantage of the 
situation and to commence to strengthen our position again. 
Moreover, we still have a certain amount of capital abroad which 
should have returned, but has not yet done so, because customers 
are only paying off their old indebtedness gradually. The conse- 
quence is that, though we have made enough to begin to pay off 
the arrears of preference dividends, and intend to start doing so, 
we can only do it gradually in instalments as and when more 
money returns to us. We hope to be able to pay a first instalment 
at an early date from now, but cannot to-day either fix the date 
nor the actual amount. 


IMPROVED PROSPECTS. 


In conclusion, I am glad, at last, to be able to present a more 
cheery report to you, and one which seems to be the forerunner of 
better times again, though I confess I almost hesitate to say this 
in view of the unsettled state of the world and the possibility of 
chaos again arising as a consequence of some error of judgment in 
handling the European situation, and the possible consequence of a 
still further depreciation of the exchanges. 

The report of the directors produced, together with the annexed 
statement of the company’s accounts to December 31, 1922, were 
received, approved, and adopted. 

Mr F. A. Morello, the retiring director, was re-elected a director 
of the company. 

The action of the directors in co-opting Mr Walter Fielding as a 
Girector of the company was confirmed. 

Messrs David Smith, Garnett and Co., chartered accountants, 
were re-elected auditors of the company for the ensuing year. 





MONTE YIDEO WATERWORKS COMPANY, LIMITED 
CANAL CONCESSION AND GOVERNMENT PURCHASE. 

The forty-fourth ordinary general meeting of the Monte Video 
Waterworks Company, Limited, was held, on the sth instant, at 
the company’s offices, 52 Moorgate, London. 

Mr James Anderson (chairman of the company), who presided, 
said that the accounts showed an improvement over those of last 
year in almost every respect. There was a marked growth in the 
business, the number of services having risen from 40,991 to 
43,035. The gross revenue was larger by £20,214. In working 
*xpenses there was an actual reduction of £2,774, notwithstanding 
the larger business done. The net profits for the year were 
£123,139, which enabled the board, after providing for the usual 
dividend of 8 per cent, for the year, to add £20,530 to the reserve 
and £2,314 to the carry forward. , 

The board’s anxiety about the future had not decreased. Three 
years ago the Government granted a concession for the construc- 
tion cf a canal to bring water to the neighbourhood of Monte Video 
‘rom the stream from which the company drew their supply. The 
board felt that with this threat held over them they could not 
advise the shareholders to raise the large amount of capital re- 
quired for extensions which the action of the Government might 
render of little or no value. The Government appointed engineers 
to go into the whole question, and the report of the Government 
‘nspectors was in the nature of a recommendation that the Govern- 
te should purchase the company’s undertaking and do the 
extensions themselves. At the request of the Government, the 
fs named a very reasonable figure at which they would be 


4 


in the opinion of the Government 
f the value the property. The 
terms were practically arranged, but a new Minister came into 


ge 
olmce, decided against Government and intimated that, 
mpanv should proceed with the extensions, 


prepared to sell, and one which, 
inspectors, was not in excess © 


purchase, 
in his opinion, the « 


giving the Government the option of acquiring the property at a 


more convenient season, and at the same time suggesting that the 
price previously provisionally agreed upon was excessive, and that 


for the future the Government should have a participation in the 


profits. The directors refused thess mditions. . Meantime, the 
period given to the Canal Concessionaire to :atesty the Government 
that he had secured the capital necessavy for construction had 
lapsed. 


The report and accounts were unanimously adopted 





APOLLINARIS AND JOHANNIS, LIMITED. 
RECONSTRUCTION APPROVED. 

A series of meetings of the debenture stockholders, the deferred 
interest certificate holders, and the preference and ordinary share- 
holders, of Apollinaris and Johannis, Limited, was held, on the 
26th ultimo, at the Holborn Restaurant, London, to consider a 
scheme of arrangement and reduction of capital, in which it was 
proposed that the debenture holders should write down their stock 
by 20 per cent., the rate of interest being raised from 4 per cent 
to 5 per cent., and the rate of redemption from £100 to £120; that 
the interest on the certificates should be reduced from 6 per cent 
to 5 per cent.; that sinking funds for both debenture stock and 
deferred interest certificates should be constituted; that the prefer- 
ence shareholders should be called upen to forgo arrears of cumu 
lative dividend, and that the preference shares should be written 
down from £10 to six £1 ordinary shares and the ordinary shares 
should be written down from {10 to two £1 ordinary shares. 


Sir Bernard EF. Greenwell, Bart., one of the. trisstees:for the 


debenture holders, presided at the meeting of the debenture holders, 
at which the scheme was agreed to. 
MR HOLLAND'S STATEMENT. 


Mr Alfred R. Holland, who subsequently presided at the. various 
shareholders’ meetings, as well as at the meeting of the deferred 
interest certificate holders, said that for some considerable time 


past it must have been evident that some drastic form of recon 
1 


struction of the capital of the company could not be avoided. For 


the years prior to the war this company enjoyed good and can 
tinued prosperity. 
creases. 


for the present unfortunate position of the company. 
and this state of things continued until the end of 
not only had their 


suffered irreparable damage. 
of drinking Apollinaris. 
conditions. Raw material for producing bottles, timber for cases, 
&c., were almost unobtainable. 
adopted a system of export and import licences for every article 
imaginable, rendering business almost impossible, The wonder 
was not how much business was done, but rather that they did 
any business at all. In spite of all these difficulties, they were 
able to build up again a demand for Apollinaris, to put their 
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Its sales showed regular and important in- 
The war, and the war alone, had changed all this. He 
had no hesitation in stating that the war was entirely responsible 
When the 
war broke out 1n 1914 they were cut off from their source of supply, 
July, 1919- 
When they started again untold difficulties had to be overcome; 
world-wide organisation suffered shattering 
blows, but their goodwill, the greatest asset they possessed, had 
People were no longer in the habit 
Other waters had taken its place, and 
the company had to make a fresh start under the most adverse 


Every country seemed to have 
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finances into reasonable order, 


Ba aan a aS) A 


interested must make a considerable sacrifice. 


believe that the company would gradually regain its prosperity, 
but this would take time and great efforts. It must be dependent 


them off from the source of supply. He would not like to attempt 


cussion. 
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has been well maintained and is attracting its share os» ... 
The final result is a profit for the year of 126.72. | 





























































and the directors were to-day not 
wit only urging that the company 


5 . — 2 capital, t , ih 
asking for any further cz - | crease over last vear of £11,701. 
hold be put upon a reasonable financial basis in proportion to its | Crease over wand ; ee ' 
should be } : ture. During all those The balance of profit is carried to the appropriat 
probable money-earning capacity in the future. oe alia he interim dividends paid, the rese: 
nterest ‘on the debentures had accumulated, and the divi- | which shows the inter S paid, the reserves for taxatiop 
years interest © + 7 , 2 ansfe ( : , ( 5 =. and the fir Ey 
dend on the preference shares had piled up, so that they had now | the tran fer to reserve fund of Sen: and the final 
, > . . > “Tt y - “ ‘yy } T lit 
to deal with figures so formidable that they could only be de- | which the directors now eer ; On the credit si ‘ 
-ribed as impossible In existing circumstances, the present appropriation a count it will be seen that the direct rsha 
“« ed po vie, ; i > r > Ver he scum af 
pital was out of all proportion to the money-earning capacity of | to transfer from the profits of the year the sum £.4,0 
tal was Ou i , he ctaff pe aising that fur 
the busines This must be remedied if the company was to be put | purposes of the staff pension fund, raising that fund ¢ Lr 
he bus S. is mu ! , : a - staff h ndered 
vn a sound financial and commercial basis. To achieve this, all |} as shown in the balance-sheet. Our staff have rendered ¢ 


pany loyal service for this and for many years, and | 


ees 


shareholders will approve of and share the wish of the director 
CURRENT YEAR'S TRADING. increase the amount available for provision to assist such 
If the scheme were adopted, the directors had every reason to | sh. staff when the y may be unable to carry on their 

The balance of profits brought forward from last year wa Lis6s 
and we are now carrying forward a_ balance ' 


upon no great political disturbances happening and again cutting making provision for all taxation on the profits of the year 


, BALANCE-SHEET ITEMS. 
to forecast the result of the year’s trading, which expired at the 


as : . ies ~e.chee » del side the j 

end of the present month, but, as far as could be foreseen, it sh¢ uld furning now to the balance-sheet, on the Gebit side t ssued 

be much better than that of the previous year. Indeed, the board capital and debentures remain unaltered. nhe reserve fund 

; > > +2 > ) = £20 sich will } - 

would be much disappointed if the profits shown were not equal | amounts to the substantial figure of £173,520. which will be i: 
: os 1 t “y8ke - b i rear’s cont ution he en 

to the amount required for the debenture interest, certificate in- | Creased to £18s,017 by this year’s contribution The sundry 


creditors show a small increase of £3,531. Lhe staff pension fund. 
to which I have already referred, now amounts to £2¢,000, and the 
profit and loss account I have also dealt with. On the assets side 
the property and fixtures accounts show reductions representing 
writings off in excess of additional expenditure. The stocks op 
hand show a decrease of £5,272, and the sundry debtors a de 
crease of £4,260. The investment in Victory Bonds remains the 
same as in the last year’s balance-sheet, except that it has con- 
siderably increased in value, and the balance of cash, amounting 
to £143,963, represents an increase of £51,547 over the correspond. 
ing item last year. 

I think I have now dealt with the details of the present account 
There is, however, another matter which the directors have had 
under consideration, and which I wish to bring to your notice: 
that is, the necessity for the rebuilding of the old part of our 
premises, which, for convenience, we call ‘‘ the Eastern block” 
(nearest Oxford circus), on the whole of which we hold ggg years’ 
leases. These old buildings are the result of the conversion of 2 
series of single shops into connecting showrooms, workrooms, and 
offices, and the time has now come when our present showrooms d 
not give us the space we require for the proper display of the goods 


terest, and the two sinking funds. 
At each of the meetings there was a somewhat lengthy dis- 


Mr Rowe, speaking at the meeting of the deferred interest certifi- 
cate holders, said that as the certificate holders had conceded two 
points, he thought they should have a concession made to them on 
third. Under the scheme the directors were proposing that 
the interest on the certificates should be payable out of the annual 
profits of the company. The conditions of the existing certificates 
stated that the interest was a charge on the general assets of the 
undertaking. His point was that if they consented to allow their 
interest to be reduced by 1 per cent. per annum, and also to post- 
pone the payment of the capital amount of the certificates— 
{.238,000—wWhich, according to present arrangements had to be 
discharged before the preference or the ordinary shareholders 
received any dividend, their interest, at any rate, should continue 
rank as a charge on the assets 
After some discussion the necessary series of resolutions were 
adopted, with the modification agreed to at the deferred certificate 
holders’ meeting, to the effect that the interest on the certificates 
should be a charge on the assets annually instead of being payable 
out of the profits only. : we sell, or provide for our customers that standard of comfort 
when shopping which in these days is expected from a business 
establishment such as ours. 

I now beg to move the resolution that the report and accounts be 
adopted. 

Sir James Boyton seconded the resolution, and it was carried 
unanimously. 


A confirmatory meeting is to be held in due course according to 
statutory requirements, after which application will be made to 
the eourt for confirmation of the scheme. 


nee 


D. H. EVANS AND COMPANY, LIMITED. 
SUCCESSFUL RESULTS— SATISFACTORY PROFITS. 


The twenty-ninth annual general meeting of the shareholders of 
ID. H. Evans and Co., Limited. was held, on the 6th instant, on 
the company’s premises, Oxford street, London, Mr Errest Webb 
(chairman and managing director) presiding. 

The secretary (Mr R. Stannard) having read the notice con- 
vening the meeting and the report of the auditors, 


The Chairman said: Gentlemen, when I had the pleasure of 
aA i 
acaressing 


GOVERNMENT RETURNS. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for {40,000,000 in three months’ Treasury Bills dated 
from Monday to Saturday, April 9-April 14, were opened 02 
April 6, 1923, and the total amount applied for was {78,915,000 
Tenders for Monday to Saturday bills at {99 8s 1od, about 36 per 
cent., and above in full. For Treazury Bsnds at {95 0s od, abou; 
55 per cent. above in full. The average rate of discount ws 
£2 48 3°46d. The amounts allotted were as follows :—In bills at 3 
months, { 35,000,000; in bonds, /1,000,0n0. 





you last year I felt it was necessary to utter a warning 
rete as to the conditions then existing, and the possible effect such 
conditions might have on our trading in the then coming year. 
lt is with all the greater pleasure, therefore, that I am able to 
present to you to-day the accounts to February roth last, showing. 
! think you will agree, a record « 


f satisfactory trading and satis 


‘ 














ait decile 4% Treasu 
a eee ote Amount jue ‘Treasury Bills. ert 
Che past vear has not been without its difficulties, but by careful : | Offered, or. | Avenage Rate. 4 verage Price. 
purchasing we have been able to give our customers good value ¢ 
d ser ind by watct ene Semen Ge te ae 1923. £ £ £5 4 és 4 
Le 1 scr e, and OY Watching every item of expenditure we have Jan. 5.....+e++++-++ (&) 50,000,000 (a) 63,995,000 22 7°57 a9 3 96 
rived at the result to which I will now refer. Jan, 12.........++++-/(@) 50,000,000 (a) 76,575,000 23 568 = . He 
Jan. 19.......0.+++++- (&) 40,000,000 (a) 55,305,000 118 991 9 76 
PROFIT AND LOSS ACCOUNT, BER. Breccccccccccsss (a) 40,000,000 (a) 61,530,000 26 387 7 thotted 
I 1; on. . Feb. 2.....e0++++-+- (@) 40,000,000 (a) 59,465,000 210 1°57 ‘ss 4 
ealing first with the profit and loss account, the total expenses | Feb. 9... ceceeseees- (&) 35,000,000 (a) 63,590,000 29 786 99 8 42 
{ the year under the heading x 5 aS : ; Feb. 16........+++++- (&) 30,000,000 (a) 49,875,000 26 631 it 
< nder 1€ heading of salaries, rents, rates, taxes, in- Feb, 23......s.+e+++-/(&) 40,000,000 (a) 51,630,000 26 295 : . 
rance, \c., amounted to £232,554, showing a reduction co sc] | Mar. 2...ccec+eee+- (@) 40,000,0C0 (@) 53,770,000 | 2 2 10°55 3 
Wy the penvions year cb-LBake” Thin tke ners i iis. 4......020-ss a | eeen | 22S 
o year of £8.08s. us reduction is partly the Mar. 16...........2. (a) 30,000,000 (a) 54,490,000 aC 032 99 9 
suit of Various economies which have been effected during the | Mar. 23... .eeeeee0e+ (&) 50,000,009 (a) 67,230,000 3 9 +3 
and r tlv a . . . 
ar, and is partly due to a welcome reduction in rates and taxes, oy ae cecesteenenie canonane = eerne @ 4 346 9 2 09 





cl howe Ss nai ru h B oo 
uch, however, still remain at a very high mark. Repairs show a op Setatinntemaseniiieate, + 4% Treasury Bonds, 1931-33 


ving of £1,191. The remaining expenses are constant items in Treasury 
hich there has b : ‘ ’ i recei i : 
there has been no alteration. On the credit side of the Tenders will be - on Friday, April 13, 9983. ns 


count the gross profit on trading. 


. * 2 4000. 
ved : Bonds and Bills to be issued to the maximum amount of £ 35,000 
ived amount to / 3S<.604, 


transfer fees and interest re- 000, bu’. 
The amount of Treasury Bonds issued will not exceed £ 3,000,000 


an increase of £3,188 over last year. 


ne the - rd r " , . ° . . 2 2 eo weer 
j wie g the year uncer review in many instances there has been a Subject to that limit, the total amount issued will be divided bet 
rther fall in pri 


ce of 
Bills and Bonds in such proportions as The Lords Commissioners 
His Majesty's Treasury may determine. 


prices. The increase in the gross profits will satisfy 
u that, notwithstanding such reductions in value, the business 
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April 7, 1923.1 


CURRENCY NOTES ACCOUNT. 











(000’s omitted.) 
oes e 3 Advances tol Redemption Account. 
se goe | 
o82 866) € | oa |odd | peocot2yeec.8 2 
c 2 we in nkof “2 Fett, e 
Du 332 332 & $4 | S23 England 22 3223 4024 
285 8 | g (ga |[Sa Note Bzisee"s as 
. 2; a; &@;, & |%| & é 
1914. fn 8 | gal seo oo Lent. ee 1 Oe 
— 5... war 1.169) 600 18500 °. 481 Giga} 91286 | 
pee ewes 108125 «—'29«*S_ 4998500... H54,621) 20,536 
er ee 
el 117... 12,782 8554 «39,758,500 w, S34 186,637) 5,486 
Dees dives 325241 15529 .. | BIO 28,500... 89 305,133 4,566 
nae i 356,152 17,182' 250 245 28500 4,000 91 337,537 2,803 | 
Dec, Brivess 367626) 16,962 .. «| 98,500 19,450 130 336,504 1M | 
Mar a)... 343826, 15,599 Silver Coin. 28500 19,450 159 31134) 141 
=e: 323.884 14965 3,000 28,500 19,450 148 287, 150 
—¢ eee 314,382 14,830 3,000 98,500 19,450 152 278119 143 
oat Bosse 14,658 3,000 28,500 19,450 147 289,131) 161 
Mare... 300351 14255, 5000 | 28,5001 19450 159 a6147q 177 
ss. 295,374 13,338 6,000 98,500, 19,650 165 254,312} 250 
Sept. a1..--- 239.127 12,648 17,000 | 27,000, 21,150 166 246,456 169 
a. 301,337 12,872, 7,000 100, 21150 | 159 258,929) 137 | 
ss one 281,039 11,945 7,000 27,000, 22,450 176 236,374 162 
er ee 280.955, 11,892 7,000 97,000 22.450 176 236.246 151 
28 285,616, 12,318 7,000 27,000’ 22.450 173 241,294, 190 
April 4.. 288.075} 12.8791 7,000 27,000! 22,450 (172 244,352} 152 








Since July 21, 1920, notes and certificates outstanding include notes called in 
but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, 
for 192] at £317.555,200, for 1922 at £309,988.400, and for 1923 at £270,183,800. 





m OCEAN “Corporation, Limited. 


ASSETS - - - - 
CLAIMS PAID - -. - 


£7,.657,433 
£27,500,000 


Accidents and liiness, 

Employers’ Liability. Fidelity Guarantees. 
Fire ana Burglary. Motor Cars. Public Liability, 
inspection and Insurance of Boilers, Engines, 
Electrical Plant and Lifts. 
Executorships and Trusteeships. 


Head Office: 36-44 MOORGATE, LONDON, 





E.C.2, 
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| 
| 
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Che Bankers Gazette. 


BANK OF ENGLAND. 


Week ended Wednesday, March 28, 1923. 
ISSUE DEPARTMENT. 
£ £ 








Notes issued ........ 145,433,180 Government debt .... 11,015,100 
Other securities...... 8,734,900 
Gold coin and bullion 125,683,180 
145,433,180 145,433,180 | 
BANKING DEPARTMENT. 
; £ £ 
Vroprietors’ capital ... 14,553,000 Government securities 48,354,200 
Rest. teseeceeeeeeeee 3,704,632 | Other securities...... 79,811,607 
Public deposits® coe 39,677,769 | Notes ...ccccecccess 20,996,570 | _ 
Other deposits ...... 97,029,885 Goldand silvercoin.. 1,821,982 
Seven-day & other bills 19,073 
150,984,359 150,984,359 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts, 


Week ended Wednesday, April 4, 1923. 


ISSUE DEPARTMENT. 
N £ 4 
otes fssued ........ 145433,290 Government debt .... 11,015,109 
Other securities ...... 8,754,900 | 
| Gold coin & bullion ..125,683,299 


145,433,290 | 145,433,290 
BANKING DEPARTMENT. 


| £ a 
pptletors capital .. 14,553,000 | Government securities 48,594,200 
Publi am te? 3,104,273 Other securities er 73,014,620 

ic eposits eeeees 22,612,335 i Notes eceeoccoceoooe 21,337,685 


t deposits........104,476,032 | 1'318 264 
Seven-day & other bills 191129 | Gold and silver coin .. 1,818,26 


144,764,769 | 144,764,769 


, 
Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Account. 
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CoMPARISON with Previous WEEK and a YEAR AGO. 





Amount, 
A pr. 4, 1923. 


Inc. or Dec. on 
Last Week. 


Inc. or Dec. on 
Last Year. 
£ £ 
600,353 
13,065,434 
7,446,147 
240,000 
6,796,987 
337,397 


SIN NEhnhdinddupadtindideedsoeeeks _ 
341,005 + 


Public deposits 
I ic wcuduccincceacucas 
Government securities ............ \ 
ee 73,014,620 
Dn dcvagdce¢ctueddnenceaecie 
OP BUI. oc oc ccccceccccccees 
CN CED so ones ccvceccwouces 127,501,554 
% of reserve to liabilities .......... 184% 


3,608 
1%, 


> 

Qo 

w 

t 

to 

1588 
t+, l+ +e 


THREE Montus’ ReEcorp. 


Circulation Securities 
(excluding in 
Bank Post. Deposits Banking 
Bills). Depart- 
ment. 


Coin and 


Date. Bullion. 


Reserve, 


% of Reserve 
of Liabilities 
Bank Rate. 


| 


£ & 
130,844,337 
137,342,112 
118,682,858 
115,027,941 
114,879,475 
119,130,331 
121,752,212 


136,311,140 
144,010,109 
125,803,374 
120,924,209 
121,239,903 
126,244,044 
128,827,692 
131,455,821 | 126,390,310 
123,358,994 | 117,805,931 
125,118,275 | 119,101,680 | 24,262,802 | 1 
123,198,570 126,772,490 | 120,965,336 i | 

124,436,610 | 132,707,€54 | 128,165,807 | 22,818,552 | 174) - 
124,095,605 127,088,367 | 121,608,820 | 23,155,949 | 183/— 


Ten YeEaRs’ REcorRD. 


923. | £ | & 
Jan. 10...ee00+| 127,486,217 | 122,454,770 
17. .eeee0+| 127,491,357 | 121,236,150 
24. ..eee0+| 127,489,154 | 120,798,570 
3l..eeeees| 127,491,860 | 122,018,155 
seseeees| 127,490,819 | 121,481,100 
eeeeees| 127,493,425 | 120,719,230 
.| 127,499,186 | 122,041,710 
123,940,440 
123,468,110 
122,995,975 


= 
oo 
ne 
> 
> 
~ 
_ 
~ 


d 3 
24,705,207 | iit - 
25,140,584 | 20 |— 
23,923,705 | 193\— 
24,459,719 | 20 a 
25,224,195 | 20 — 


25,207,476 | 194\— 
23,313,843 | 4 - 


sek 
we 


23,789,817 | 1 


«| 127,505,162 
Apr. 4........| 127,501,554 





| 























Atcorresponding date April 2,; May 27, April 6, April 5, April 4, 
with the present week. 1913. 1914, 1921, 1922, 1923. 
Circulation (exclud. Bank & £ £ £ z 
a 29,025,020 28,933,380|129,215,435 122,896,990 124,095,605 
Public deposits............ 21,088,938 19,014,809) 21,495,402 24,162,905 22,612,335 
Other deposits ........... 40,373,009 41,248,964) 124,211,608 122,365,328; 104,476,032 
Government securities .... 12,032,727 11,046,570 31,698,221 59,399,059, 48,594,200 
Other securities ......... 41,092,134 41,461,280/114,146,652 80,378,029 73,014,620 
| Reserve of notes and coin 25,728,959 25,463,980) 17,582,935 24,452,169) 23,155,949 
Coin and bullion ......... 36,303,979 35,947,360) 128,348,348 128,879,159, 127,501,554 
| Proportion of reserve to | 
0 Se eee 41h% 422% 124% “he 183% 
Bank rate of discount .... 5% 3 | 7% 494% 53% 
Market rate, 3 mnthe’ bills 42 2 67 2 24-18 23 
Price of Consols ......... 144 7 482, 7H 595 
Price of silver per oz..... 262 264.4 334d 334d 32d 
Exch (Paris seogenes 25°25-274  25°174-20| 55°10-65 47°90-48°20 71 30-72°40 
Romanges !New York . $4°832 84°79 | $3-914-93 $4°384-41  $4°66-673 
soul ‘Amsterdam. 12°23-34 | 12°05-10 | 11°32-34 1160-64 1187-873 
Boe (elle ..... 20-48 20°494 | 238-243 —1,360-1,430|97,000-100,000 
Slearing honce return .. 374,808,000 199,913,000'821 ,588,000'960,408,0C 676,851,000 
BANKERS’ CLEARING RETURNS. 
(000’s omitted.) 
Week Ending — Town. Metropolitan. | Country. Total 
ae | tee oe oe £ 
January 1 to February7....| 3,536,368 179,226 | 318,501 4,034,095 
| February 14............ | 627,978 30,050 | 52,511 710,539 
21.. | 607,891 29,332 | 54,858 692,081 
} Wbsbsseodsesesseure | 753,981 28,191 | 43,640 $31,812 
March abd ab se enseeneened ! 645,166 32,303 | 63,481 | 740,950 
eee 643,953 27,698 50,946 722,597 
tnintekés eauwen 689,187 28,494 55,569 | 773,250 
Re oe ccxscvsiatexdl ae 29,578 | 50,901 | 766,701 
April Dist tkbvwneeaeondes | 612,126 24,220 40,505 | 676,851 
Total to date 1923............| 8,802,772 | 409,192 | 736,912 9,948,876 
Do Dba nacdunans 9,367,258 | 932,506 | 762,)49 10,561,913 
Increase or decrease in 1923 | |— oom ~~ se = Be ‘s oe 
Total for year | per 32,780,635 1,574,661 | 2,806,165 37,161,461 
Total for year 1921 .......... 30,268,214 1,660,165 | 3,002,179 3,930,559 
: 1922 ! + 2,512,421 _ $5,505 i— 196,014 2,250,902 
Increase or Crapenes So 50 ix 83% | = 51% [= 65% != 63% 
PROVINCIAL CLEARING RETURNS, PA ae 
| 1922. 1923. Inc. or Dec. 
| Aggregate Totals to March 31. : £ £ | % 
SIRMINGHAM pececereoosee ecccee eee} 28,883,100 30,501,690 + 1,618,500 | 5€ 
BRISTOL .......--eecsceeeccreres ecce 18,536,000 | 15,215,000 — 3,321,000 | 179 
DUBLIN «ccccccccccccccccsvescccccees 86,914,500 | 80,391,000 — 6,523,500, 75 
HULL ........--:- 6esasdeGeoousveess 14,259,800 | 14,978,900 + 719,100 ; 50 
LEEDS .....-----+seee0s cocccccces wee! 15,111,300 | 14,327,500 — 783,800) 51 
LEICESTER 10,999,300 10,355,600 — 643,700, 58 
LIVBRPOOL ......-.-scscerceceee ee, 113,101,900 | 120,885,600 |+ 7,784,600 | 68 
MANCHESTER .......----eceeeeeee +. 194,965,000 | 202,016,700 + 7,051,700 36 
NEWCASTLE-ON-TYNE......-...-- 24,351,000 | 25,638,700 + 1,287,700 | 52 
NOTTINGHAM .........+-- piven esters | 8,965,900 | 8,590,500 — 375,400 | 41 
GIT UD cc ccc cccccvceccccccecses | 12,398.700 | 15,469,000 + 3,070 | 24°7 
OVERSEAS BANK RETURNS. 
BANK OF FRANCE. 
(000’s omitted.) 
April 5, Mar. 29, ; Mar. 22, | — 6, | Position 
| i923. 1923. 1923.  _ 1922. ~_s. 1914 
Asserts, | Francs. Francs. | Francs. Francs. ancs, 


5,536,252 | 5,536,101 


14 coin and bullion .,..| 5,536,335 5,526,225 | 
st which b 1,864,345 | 1,864,345 | 1,948,367 } 3,730,625 


Of which heldabroad....| 1,864,345 
Silver coin and bullion....; 291,707 291,521 291,277 282,054 632,650 
Discount and advances....| 5.226,444 4,769,157 4,582,527 5,103,669 _ 2,327,775 
Advances to the State ..../23,600,000 25,600,000 23,300,000 | as | “a 
LiaBILITIES, | 
Notes .........- eeccecces+/37,824,852 | 37,187,839 37,221,438 36,153,385 | 6,811,875 
Government deposits...-.. 18,164 | 25,387 19,000, 19,742 | 183,700 
Private deposits eeereeeere 2,372,430 72 ‘ 845,95C 





UNITED STATES FEDERAL RESERVE BANKS. 


(000’s omitted.) 


Mar. 30, Mar. 23, Mar. 16, Mar. 3i, 
923, 1923. 1923, 











{April 7, 1993 
RUSSIAN STATE BANK. 


Note-Issuing Department. 
(In chervonetz.) 









1 . -_ ASSETS. Feb. 16. 
Resovnces. 1923. 

Total POBSTVES cocccccccccscscose eeereeee 3,063, 3,074,300 3,078,290 2,975,360 i hli COSSSOS OLEH OOOLO LES esccesece = 
Sender notes und sliver reserve.....--. 112490 118300 118280 1 SU RMMMEEIND <tsctacencrstioteeloce, : ame 
discounted for member banks .......... 629,990 613,060 635,950 Drafts im sterling ..0.....0-0seecececseceseesscevceeeces 245.1587 

Bilis bought in open market ............«++. 24,250 237,970 225420 108,690 Bills (less 10 % i ee i ei -- $34,960.90 

1-77 — —ypeabpeemnsnnanennencsnel Mie ile rae Seourities covering advances on goods (less 10%)... 1.138.460 

Government deposits .........6..ceeeceeee 85430 98630 42,440 56,030 

Over beponte one o ccc eeecccenicese 1,890,840 1,886,410 1,953,350 1,749,110 ie ee ., 2,725,000.0 

Se ee Reserve Notes in sctaal circulation. 2,232,480, 2,251,490 2,242,900 2,181,840 Balance to which notes may still be issued ............ 775.17 76.2 

culation 440 2,370 a 80,350 ee 
14450 13,520 21890 17,810 a ; iL er 3,500,162 
326.990, 326,930 oan 319,390 (Note: 1 chervonetz = 10 roubles gold.) 
o 55% 757% 54% 718% BANK OF ITALY. 

STATEMENT OF CANADIAN BANKS. ——— 

mnt - (000's omitted.) a ne ee A | Mar. 10, | Feb. 28, | Feb. 20, Feb. 10, Mar.10, ~ Position 

~ Jan. 31, Dec. 3l, Nov. 30, Oct.3l, Jan. 31, | 1923, 1923. 1923. 1925. 1922, May 31,1914 

1923. 1922, 1922. 1922. 1922. Asserts, Lire. | _ Lire. Lire. Lire, Lire. i 

Asserts. s . ’ g 3 Total cash ......| 1,328,086 | 1,390,379 | 1,382,926 1,360,989 1,414,762 —-L.2a1 ays 

Cash and bank balances. . 445,945 509,830 506,207 487,881 463,409 Inland bills. anal 4,289,661 | 4,351,674 vrs 4,422,915 4,364,063 418,400 

Bank balances abroad 59 71,402 111,603 104,892 61,286 | Foreign bills .... 13,198 13,180 = 15,153 10,666 9,462 81,300 

Call and short loans...... 281,407 284,037 303,421 300,833 260,543 | Advances to the 

EE ben ceneepucae 317,260 309,882 360,864 Treasury ....| 6,073,513 | 6,074,703 6,082,762 es 6,540,964 nil 

Loans in Canada ........ 1,120,723 1,148,681 1,196,398 1,217578 1,222,587 | Other advances... 1,922,512 | 2,189,981 - 1,879,698 2,7. 3,434,026 79,175 

Loans abroad ............ 444 157,657 149,244 153,088 148,733 Securities ...... 407,012 406,517 40€,AA1l 406,989 533,863 205,700 

Otherassets ............ | 105,420 106,439 106,293 106,444 108,484 LiaBILiTIES. | 

LiaBILITIES. Note circulation 12,996,689 /13,134,411 nee 13,291,574 13,976,433 1,556,925 

Note circulation ........ 152,632 176,201 169,626 178633 162,645 | Deposits & drafts _ 1,855,589 1,707,783 1,645,587 1819123  ‘I9x9%5 

a. Sr ane ee 
TD cccgeansne 78,583 131,762 132,331 19617 
Public in Canada ...... 1,£96,498 1,722,316 , 1,712,055 1,687,933 . 1 NETHERLANDS BANK. 

QED ----2--0eeereeee 288,350 | 331,969 > (000’s omitted.) 

Ria | 11,881 11,757 10,158 11,311 11,362 | Mere (Migs | Mgas” | Peas? | sao sara 

Bills payable, &c......... 27,14 aon 31,440 AsSsETS, | Fiorins. | Florins, | Florins. | Florins. | Florins, : 

Other liabilities... “te 4,344 2.624 2,118 | Gold ........se00. ‘| 581,790 581,790} 581,790; 581,790 605,953 16309 

Capital and rest.......... | 255,585 255,274 255,742 | Silver ........ pees 7,135 | 6,016 6,394 7,448 7,156 84% 


NATIONAL BANK OF GREECE. 


(000’s omitted.) 


~ Jan.13, | Dec. 28, 













Dscts. & advances. . 357.892 | 354,239 | 368,325 345,121 396,603 153,504 


LIABILITIES, 
Notes in cireulat’n.| 936.934 945,741 | 959,098 | 941, 031) 963755 sss 
icine | 36180| .. 33.971 | 29,797 «6.927 





















was” | isi | Misia | “gaat | gan” NATIONAL BANK OF ROUMANIA 
Gold ae ent belences| Drachme, Drachme. | _Drachme. | Drachme. Drachme (0C0’s omitted.) 
8 1 . 
1,398,602 | 1428.54 | Al? 438; 373,4 alia amaner eimai tihencirarnnsenmiatininl 
eseetl’ ioane j ; . aa | —__ | Mar. 10, | Mar. 3, Feb. 24, Feb. 17, | Mar. ll, 
and securities... 3,350,527 3,330,576 | 2,837,662 | 2,838,106 | 2,317,803 1923. | 1923. 1925. 1923. 
Discounts and lenne 1,545,961 1,283,365 | 1,234,704 =—-1,277,120 752,218 gies ASSETS, a | Lei. Lei. i. “ a. 
Notes in circulation 3,149,446 | 3,024,788 | 2,941,897 2,808,968 | 2,121,183 | Silver, &c. . 12.2... | 731 738 805 "524 am 
Government depots. wae 507,317 | 257,573 242,582 * 64,44 Government loan... | insane 12,565,007 12,538,600 12548520 12558 
va epste. 061,895 933,568 | 936 316 939,774 951,579 ther advances.... | » (44, aD 420) ” 
Private posits at - LIABILITIES, ee i 
_fixed dates ......| 1,018,712! 1,013,599 | 1,014,177 | 1.012.265 955,176 Notes in circulation 15, S455 060 | 15,590,829 15,396,171 15,378,630 IS6T5S5S 
Cposits .......... fi, 94 1S rene 
SOUTH AFRICAN RESERVE BANK. Vapi o : 
aaa 000s omitted.) SWISS NATIONAL BANK. 
Mar.10, | Mar. 3, Feb. 24, Feb. 17, | Feb. 10, (000’s omitted.) 
1923. | 1 | ; —— aT aie 
aoe les|“Ete| te| feel Ge mas | | as | Man” | Sta pa 
— ae Pemieinntibinn pen 1,000 | 32 | P 
SE Ancicseeheccueus 3 | 1am 1 — im Asserts, Francs. Francs. | — France. France. —. 
Notes in circulation 9,737 9,860 9,731 9,697 9,765 | Gold........eesees pao | 532,819 | 531,926 645,555 IMI 
_=oy A=. —~pedhaphenenanen Mer S| BAR| S88 | SIRE | DartahomsMassen| 10357 |  1ins6 | 19s Mer | In 
cola coin ot: Assete & advances, 489,451 | 475,034 478,448 | 480,865 | 309493 103,000 
old coin and bullion ........ 483 483 4 4 4 ILITIES, | r 
Gold certificates.............. 10,039 10,039 10,038 10,093 10.102 Notes in circulatn) 920,231 859,676 | 856,295 | 873,424 | 830.859 87595 
Subsidiary coin .............. 125 125 125 250 250 | Deposits..........| 244,167 | 287,505 | 299,297 | 283,516 | 175,00 SW 
Bills er reo. : = - = = a on Monty Statement ot. the Guice Fodessl Loan ag ——s 
cocvvccecces ows that up to February to ues were F'r, 
ame and advances to the Fr, 12,336,800 was held by the Swiss National Bank, 
ia iccitthevece tehiaiee 1,300 1,300 1,300 1,300 1,300 
one — 4 advances .... 1,000 1,000 1,000 1,000 000 BANK OF SWEDEN. 
of . cas reserves to A 
Habiliti : , ; (000’s omitted.) eee 
_ abilities to public ........ aes A 11% 72 % 72 % , 1 Mar. 25, | Mar. 17, | Mar. far. 10, | Mar. 3, Mar. 24, — 
. 1923. | 1923. 1923. 1923. 1922, . 
00's crittea.) AssETs, Kronor, | Kronor, | Kronor. | Kronor. Kronor. ca 
___{000"a_om 2 / | @ela coeseeeeees:| 273,635 | 273,689 | 273,716 | 973,761 274,349 
Max. Si, Mer. 94, pa. 38, tee. Be, ist, nen ae uate “toe bills a 92,172 | 102,396 103,207 | 107,57 96,816 2M 
Assure, Pesetas. Pesetas. Pesetas. Pesetas. Pesetas.| Pesetas, | 9% and for. saat 
Gold ...eceeereve 2525441 2,525,440 2,525,439 2,525,450 2,520,849 41,75 | GOV. securities.) 136,511 127,440 | 122,828 | 122828) S07 
Bilver vueces an A er Sas é 635.528 728) Discountand loans 322,819 | 344,110) 335,269 352,833 509,605 
Gpanish 4% aa MaATS  "MAATS SATS | 'MAATS 'SiaaTs «— Sage7g | Notes tmoirculat's| 514,223 | 525,996 | sagas | 544,224 Oey | $eReb 
bills... 150,000 | 150,000 150,000 150,000 150,000 Depos teat notice | 254,790 | 268115 | 252,325 | 258,251 |_525267 | SE 
Circulation ......) 4,101,204 4,079,806 4,084,167 4,106,228 4,178,370 901,550 NATIONAL BANK OF BELGIUM. 
Deposits.......... 1,079,010 1,051,724 | 1,044,677 1,054,437 | 1,163.177 477,500 __(000’s omitted.) 
ee eee ae a eS = poss eENE ssnguiemneneinepmnanantion Position 
— = a Mar. 29, | Mar. 22, | Mar. 15, My Mar. 8, | Mar 2 fae 
aiiicieihietaen aan mitted. 1923. 1923. . : 
“= | — Feb. 17, | Feb. 10, Mar. 4, Positio Oot Soames - Francs, | Francs. | ear | sia. Francs. 
| 1923. 1923. 1922, J n (go ver, Sangeet 
Caan AuET: Yen. Yen. Yen Yen. Yen. ase and bullion) .... 345,220| 344,738 | 344,851 526,274 erat 
Cash —t bullion. . 1,087,700 1,086,906 1,087 665 Lone.ai4 1,224,748 Beourities nie te.) ,703,191 | 684,602 | 698,736 | soni | 497,485 
eevecece ; | 120, 41,740 IABILITIES, 934,150 
Advanes ........ 225 latn., 876 | 6,312,943 | 
veo | | | S| ae) Se Scteon secon) iss | SSR | Sena | Sage Sess he 
Gove depois 77. | MUGS | 4274006 | Lammon | nagsaes | 1arsésy 
eo 4 ‘ 03 87. 
Other deposits....| 43.371 | 47.226 42.608 47,202 |” 33,616 11440 none = = 
| 336 440, — 
IMPERIAL BANK OF GERMANY. | Mar, 22,) Mar. 15, | Mar. 7, | Mar. 22, rors 
icant ae (000"s omitted.) 923. 1923. —. | | = Kroner. 
ASSETS. | Lb roner. | 
| Nisa.” “sas” | Mais’ | giz Postion | | Ootmanaballicn—Gola....... 197,289 | Mig7.29 | 147.289 | 197,292 
Asses. | Marke. | Marks. | Mark ike | in Balance abroad and foreign a 23533 
CoE Nee eatton. | $ASSALG LAT 6s| OTe, OLS Te] y63e 6D | MME oweccccrscerccceenns, AAR] © ASET | | BB676 | 1 45.7 
ved with Foreign | i ment securities serereseseee 9,404 9,404 9,404 10,085 sn 
sore Note! 164 } Discounts and | ORNS sesceess 457,066 453,628 453,247 | 430,245 
__, eR 952) 64,952 330 ; LaiaBILitigs, 484 
denotes <-> | S8S-S7R841 _ 787,7EL457 733,246.117 _ 4.741,935 —Sas.ago | Notes imetroulation ........ 356,007) 352852) 353571 E00 ‘ 
is Giscounted . ... |6,566,448,762) 5,856,357,570 5 550,798,704 133,551,718 60.780 | Deposits at notice .......... 171,961 | 172,698 |_171,5 Tred shat Oe 
—_ in circulation | 4,955,634,881) 4,272511,423 3,871,256,168 122,903,538 2013,860 ae ne ¢ a ae besased tr0mD 50 millions we 
ED. ccanenabeite 2,255,525,530 1,971,412,515 1972197823 24'145,398 842,340 + ailiscs ee oe 4, 1922 (thie day included). 
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April 7, 1923.1 
AUSTRIAN 3 BATIONAL BANK. 


ee oo Mar, % 1s | Feb. 28, 1923. Feb. 23, 1923. 
Krone. 


IMPERIAL BANK OF INDIA, 
(000’s omitted.) 





| \ 
ASSETS. | Rs, Re. Rs. | Rs. | Rs, 
| 








Finnish and Foreign Govern- 


; Krone. Krone. 
Aetmeccesesseee! 9 SONAR ENO | G2951512 | 83438091 82128309 
Gold sovnscnoennerseree® ose 1oe847 | 1,221,853/632 | 1,029.133912  1,011'130.274 
Foreign Dills.--++e-0s00 686,023,475 | 714,988,026 | | 728,268,777 | | 748,845,541 
E Bills Ciscoe ee ecccccees 2D eRe 2,550,158,947 | 2,552,681,825  2,552,681,825 
Tremeury — saa 895,770,579 T3B.SBT.T66 | 715,936,171 718,224,492 
egaeeth voneeneseee® 
ek ae 4258088. | | semen ge 4207 91.722 #:016,026.905 
2 apenas | 
Deprr liabilities ..-+++:* 601,601, 231 425,297,258 
HUNGARIAN BANE. 
(000’s omitted.) =e 
nt 35, | | Mar. 15, | Mar.7, | Feb. 28, | Mar. 25, 
1923. 1923. 1923. 1923. | 1922, 
@ | Krone. Krone. | Krone. | Krone. 
Gold coin and ant bullion, bills 22,672 22,902 22,157 | 22,794 | _- 
| Bilver coin, At. «fie, do. 67, 146879 63804971 | 60,339,321 | 40,037,881 24,287, 399 
ey ees ce vceseeees 2,583,753 2,010,039 | 1,944,152 | 2,012,955 | 1,560,733 
ean. seceeee 76,276,436 | 77,007,253 | 75,696,746 | 75,135,309 28,314,086 
Serie econcsssnensoseees 9,714,293 7,877,483 | 6,660,260 | 6,599/899 2,275,387 
wes Sond ‘NATIONAL B. BANK OF DENMARK. 
——e ing, Pgs N92,” | 1992." "ays0i5i4 
ay 
Asserts. Rone Kroner. | Kroner. Kroner. — roner,. 
 Ootn and ballion .. 228,244 1 228,257 228,290 
Loans & discounte 404,445 462,186 | 467599 462/035 | sear 434, 127} 88,470 
Debtorsabroad .. 3,714 9,906 5.933 10893 | 20,983 102 
“ gecaritio’ ..-seeee 11,401 rae | 13593 | 15,562 | 23,926 11,988 
L BILITIBS ' 
Circulation «ee. 447.946 942,872 | 459,354 459,310 | 440,822 157,266 
Deposit vessseceeei 70,804 164,744 163,710 169,211 | 124,730 6,696 


166 
17,21,00 
11,24,12 

28 


May30,1914 
‘35,091 


© Govt.securities ....|  8,00,81 8,15,88 | 823,00 829.41 8. 
a rities....| _1,25,23 | 1,25,71 | _1,25,67 | _1,25,67 | _1,25,67 
oe... | 1msaa7 | 178i,a7 | 17,4870 | 175485 | 17,53,10 
Cash credits ......+. , 29,32,80 :78,79 | 29,89,32 | 29,44,03 
BS inland bills ........ 862,37 | 819,23} 7,7909! 7,5647 —7,45,56 
Foreign bills.....++.| 20,86 26,58 22,91 | 18,32 | 17,58 
D Dead stock ...+0+0 | 247,22 | 247,06 | 2.4659} 246,03 2,45,78 
See SundrieS....cccceces 40,10 39,71 29,88 32,24 | 4,17 
x Bal with other banks 71,85 25,61 17,85 19,26 | 35,67 
TERED: ccsncscacevecs | 13,69,15 | 14,24,00 | 14,49,86 | 12,3256 | 12,65,79 
i LIABILITIES, | j 
> Subscribed e.. | 11,25,00 | 11,25,00 | 11,25,00 | 11,25,00  11,25,00 
F Capi paid up . 5,62,50 5,62,50 5,62,50 5,62,50 | 5,62,50 
Be ROSCrve ..ccceccees 4,22,50 4,22,50 e546 | 4,22,50 4,22,50 
s Public deposits ee», 16,62,94} 16,91,35 | 15,55,465 | 14,33,94 } 14,90,69 
» Other deposits...... 54,67,16 | 55,60,62 | 55,97,07 | 54,78,32 | 53,91,50 
D Loansagstsecurities| 27.75 27.75 27,75 | 50.25) 69,75 
m Sundries........00+>| 78,27 73,13 | 57,07 | 56,62 | 53,04 
' Theaboveincludes— £ | £ £ £ 
Deposits in Lond'n 654 372 358 331 316 
Adv'nces in L’nd’n 401 403 429 585 “| 585 
Cash, &c., at other 
banks inLondon| 474 166 114 123 | 233 
BANK OF FINLAND. 
(000’s omitted.) 
Mar. 23, | Mar. 15, Mar. 8, | = | Position 
1923. 1923, | 1923, 
oe Asezts, F. ax, * ate F. mk. Fak mk, 
oncessoncese mocccccece 42,704 42,625 
Balance abroad and f foreign. 
ll naidiaekanenendaanens | 886,922 | 


905,665 881,811 | 175,464 | 90,379 


mentsecurities .......... 
ties 585,560 585,565 585,572 779,078 21,826 


and loans........ 701,556 | 642,777 623,356 | 740,151 | 








: 
Dei ia ci ciealation 1,047,028 | 1,036,709 | 1,023,875 | 722,754 


105,151 


LiaBILiTiE8, | 
Moves in circulation ........ we 3 |15 1,530,909 | 1,533,083 | 1,424,867 | 123,941 
Dennsito at notion .......... 375,262 | 84,453 21,225 

NATIONAL ‘BANK oF EGYPT. 
i es / (000’s omitted.) aa 
Nov. 30, | Oct. $l, ibaa “Nov. 30, | Position 
1922, | 1922, 1921. y 31, 1914 
oa Aer 5559 358 sen’ sn 
«Government necuritied 0. " 42,149 41,389 36,058 > 59,994 2,084 
Howsinetreulation ...... 33,007, 32,781 27,615 34,722 2,400 
Gererament deposita teseee, = 8196, «6088 | «4.208 | 9520. 2,315 
Sethi s+ 1904319313 11,064 | _12:707 2,660 
ster of the Egyptian Government British Treasury Bills were deposited 
BANK OF PORTUGAL. 
cn S (000’s omitted.) 
Dec. 27, | Dec. 20, | Dec. 6, | Dec. 28, | Nov. 29, 
i 1922. 1922,’ | 1 | isa | Sao" 
Coin and Escudos, | Escudos, | Escudos. Escudos. | Escudos. 
~ wed lion aa 26,825 | 26,799 | 26,778 27,355 {| 26,797 
hein cass 8,577 8,577 8.577 8,577 8,577 
Discounts broad .. 37,829 43,495 | 31,532 | 4,480 42,561 
Geremmmens eten me 159,633 156,865 160,454 =-:131,032 | —s«:164,931 
ja" 860,097 860,097 860,097 620,109 | 860,097 


| 1,000,092 
56,929 61,955 58,760 | 59,866 iT 


POLISH NATIONAL BANK. 









ee (000’s omitted.) 
| Mar. “as. ee ze a | Feb. a | | =, oo 
Polish Polish Polish Polish 
elt. vaieataee ne Mark, 41,440 a | 41,254 28,561 
ver... tee bbe aees| | 
Poreign ggig’"*7*ttteeeeeee| 44,056) 44,52] 44°150, 44145, 45,310 
Poreign basng""* ereeeces.| 6157\(a) 3,221 (a)3,270 (a)2'834) tanaol 
Adnan Seame wart | l8)35,052) | (a)39,994 | (a)40,210) (a) 38,895) 
¢ Govt. . vaaae_ 388000000 500.000 11085000000 
tae Ne 527,807,351, 314,227,030 7,807 269,901,104 47,495,622 
Dennnian wreulation ........ 97aM12199.1.301 455,361 455,361 |1177300803 1037516235 250,402,411 
een 359.234.577 356.091.076 168,613,680 lessens na 
(a) Gold marks, 


THE ECONOMIST. 765 


NATIONAL BANK OF BULGARIA. 


(000’s omitted.) 
| Dec. 22, | Dec. 14, | Nov. 22, | June 30, | May 31, April 30, 
| 4922, 1922. 1922. 1922, 1922.” = 
Levs. | Levs. Levs. Levs. | Levs. Levs. 

Gold and silver ....; 58,176 | 58,200, 58216! 597,727 57,701 58,031 
Foreign bank notes. 1,353 | 1,350 | 1,42 ee on ee 
Foreign bills ...... 2,142 2,142 2,083 ee a 
Balances abroad. . 880,997 896,395 911,672 } 


3, 758, 117 3731, 974 


Notes in cireulation| 3,884,103 | 3,958,946 penne 350 | 5,800. 620 | 
Advanc’ 8 to the State 5,753,354 | 3,771,320 | 


BANK OF LATYIA. 


me 











000’s omitted.) 
| Mar. 7, Feb. 28, | Feb. 20, Feb. 14, Feb. 7, 
|} 1923. | 1923, 1923, | 192% | 1923, 
|} Lats. | Lats Lats Lats Lats 
ASSETS, (Gld. Fes.) | (Gid. Fes.) | (Gid. Fes. ) | (Gid. Pes) | { Gla. Fes. ? 
Total cash .......... 972 | 3,569 4,426 113 6,459 
Gold coin and bullion} 13,010 | 13049 | 13,230 13,273 13,328 
Foreign banks ...... 38,516 | 37,413 | 35,923 3499 K,222 
Discounts and loans 12,708 | 12455 | 11986 | 11,714 11,146 
Other assets ........ 1,589 | 1387 | 148% | 1343 1,443 
LIABILITIES. | } | 
Notes in circulation..; 15,000 |_| 15000 | 15,000 | 15,000 15,000 
Capital paid up...... | 8,000 | 8,000 | 8,000 $,000 
a ene 22,497 | 22220 | 21,276 20,312 21,008 
Other deposits ...... | 17482 | «(17,741 «| 17478 17,700 | 17,279 
Other lia ilities iaiaoke | 5,816 | 5,212 | 5,297 5,930 | 5,503 
BANK OF LITHUANIA. 
(000’s omitted.) 
| Mar. 13, | Feb. 28, | Feb. 15, | Jan. 31, | Jan. 15, 
|} 4923. 1923. 1923. 1923. | 1923, 
ASSETS. } Lt. Lt. | Lt. Lt. | Lt. 
0 TOO ED LECT 15,780 15,739 15,652 | 15,249 
te inctiianetawnnnenvues 99 96 | 92 | 16 | ll 
Dollars, £ sterling, &c. ........} 27,773 26,235 23,609 22,238 | 19,880 
Other foreign eurrency ........ j 27 | 3 27 | | 16 
Discount and credit .......... } 123,70 13,448 | 13,388 13,064 9,560 
SE sc cncdcecenconeecs | 4,255 4,216 , 4,129 | 4,058 3,364 
LIABILITIES, | 
Rc ccunrerenadebinewninee| 12,000 12,000 | 12,000 | 12,000 12,000 
Banknotes in circulation ...... ; 38,930 40,656 39,413 37,585 | 33,503 
I << cucdanvenovanncnatn 6678 | 3015 . 4,002 , 3,873 2,088 
Other liabilities .............. | 3,069 | 4,134 1,569 | 1,608 | 489 
BANK OF ESTHONIA. 
(000’s omitted.) 
| Feb. 28, 1923.) Jan. 31, 1923. | “Dec. 31, 1922.) Dec. 31, 19 1921, 
ASSETS. E. Marks, E. Marks. |¢ E. Marks. E. Marks. 
Gold and Seasign coin....| 131,140 105,809 | 96,860 81,944 
ee eo 788,540 698,726 | - 752,672 158,656 
Discounts and loans ....; 3,582,881 3,363,631 | 23,052,873 1,399,774 
Foreign banks .......... | 1,144,087 998,419 | £1,002,076 207,554 
Other assets in foreign) | 
IN 5c nengewens 246,910 237,497 =| 217,979 ee 
LiABILITIES. | ’ 
Capital paid up.......... | 250,000 | 250,000 | 250,000 , 250,000 
one cn wdencwete ' 37,770 | 37,770 =| 37,770 10,674 
Notes in circulation .... 1,800,000 1,500,000 (@ 1,500,000 350,000 
aa ..+| 2,950,023 2,777,187 | + 2,685,353 neamanes 
Sundries ...........-..-- 641,968 | 628,675 | 945,684 _ 





NATIONAL ‘BANK OF THE SERBS, CROATES, AND SLOVENES’ 
(000’s omitted.) 


Mar. 15, | Mar. 8, | Feb.28, | Feb. 22, | Mar. 15, 
1923. | 1923. 1923. 1923. 1922. 


Assets, ' Dinars. | Dinars. Dinars. Dinars. _ Dinars. 
Gold cocovece cocccece 63,136 | 63,619 63,612 63,594 73,671 
Other coin and notes 18,308 | 20,421 19,483 21,115 | 18,030 


Foreign credits...... 267,632 | 263,079 263,720 262,230 W4 £43 

BERS cccccecccccescce 1,412,871 | 1,431,118 1,435,867 | 1,449,194 784,368 

Govt. advances...... 4,492,340 | 4,495,840 4,495,886 451 1,873 4,418,509 
LiaBILITIES, 


Notesin circulation... 5,379,764 5,426,976 5,353,870 5,255,671 _ 4,703,729 


State credits ......... 297,573 | 297,673 297,670 | 312,056 | 334,275 
Nennsite a 739.310; 681,411 743,148 | 866,091 | 586,868 


BANK OF CZECHO-SLOYAKIAN REPUBLIC. 
(000’s omitted.) 


Mar. 23, | Mar. 15, | Mar. 7, | Feb. 28, | Feb. 23, | Mar. 23, 
1923. 1923. 1923. | 1923. 1923. 1922. 
ASSETS. { a 

*Liabilities of the Cz, K. Cz, K. Cz, K, Cz.K. | Cz.K. | Cs. K. 

Austro- ee 

Bank to the Bank- 

ing Office ....... 10,096,817 10,096,786 '10,096,730 10,096,717 10,096,717 ‘10,096,692 
Dise’nts & advances 1,909,222 1 _— 1,953,780 | 1,915,881 | — 114 | 2,925,174 
Gold & silver hold’gs 825,648 24,988 | 823,795 823,009 | 822,034 | 906,819 
Foreign bills and 

balances abroad.. 533,240 505,046 | 474,725 458,840 452,997 | a 
Other assets........ 415,502 424,553 | 291, 486 305,252 | 297,630 556,500 

LIABITITIES. 


8 tes in cire’ltn —— | 8,544,556 | 8,947,982 | 8,554,732 | | 9,958,437 
ee agg saadrnale 3,892,339 3,836,168 Sia 3,440,670 | 3,£33,950 | 2,119,411 
Other liabilities .... 1,303,832 | 1,333,190 | 1,211,041 | 1,408,810 | 0 | 2,407,337 





* Resulting teens bank notes, current ae Exc uer bills issued by th by the 
Austro-Hungarian Bank and taken over by the Banking O 


LONDON RATES, 
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60 days’ bankers’ drafts.....0.0-- 

4 months’ do.....+eeeeeecesecess 
6 months’ do........ coceseccocce! 
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3 months! ..........++- ccececece 
Goans :—Day t0 day ......seseseeees 
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Comparison with the previous weeks :— 


j 
i 











ef Bank Bills. Trade Bills. 

i 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months, 

———_— I anmO 

% % % % % % 
1923. 

a 2 & 2 a 2 3 3 z ; } 
hate i 3 3 i 3; 3 
%6...00. 1 § 2s tt ais 3 3 

Fob. 2... |S 3 3 
S.coooe | 318 2 3 3 St 
B.ccoee 19 23) 9 we 2 3 3 . 4 
B.ccoo. le 2% D 2 3 3 33 3 

Mar. 2... 192/28 2 2 3 3 % 
Q.eceee 19 2¢ 2 24 2 s 3 3 3 
G.cccee 142 af 2 2 3 3 
ec HRS tho ed ob ud Le 
iibsaves i 2 rs 

bet.” Dricsee 14 2 at 2 2 mis 3 33 = 3} 

IRISH BANKS’ RATE. 
Present Previous 
Rate. Date Rate, Date 


Changed. Changed. 
Discount .cccccccee ? ee July 13, 1922 * % ** June 15, 1922. 
Deposit ...ccccccoee 1h oe June 15,1922 .. 2 .- Feb, 16, 1922. 
OVERSEAS BANK RATES. 


Changed. anged. 
Amsterdam .... July 18,1922 .. Madrid ...++.e. May 11,1922 .. & 
Athens ........ Jan. 14,1923 .. 7h Paris ....ecseo¢ Mar. 11,1932 .. 6 
eR ccccccccse Jam. 16,3005 .. 18 Prague.......... Jan. 15, 1923 .. §& 
Brusesels........ Jan. 22,1923 .. 54 Rome .......... July 11,1923 .. 58 
Bucharest ...... Sept. 4, 1920 .. 6 Sofia ..... eeeee June 14,1919 .. 64 
Calcutta........ Jan. 11,1923 .. 8 Btockholm...... July 1,1932 .. 44 
Christiania .... Aug. 17,1922 .. 5 Swies Bank 
EES »-00 Apr. 25,1922 .. 5 places ........ Aug. 17,1922 .. 3 
mgtors .... Oct. 16,1922 .. 8 Tokio ....,...6. Nov. 18,1919 .. 8 
Lisbon......... . Bept. 35,1920 .. 7 WEOED. -consssce Sept. 2,1922 .. 9 
New York Fede- Warsaw ........ Sept. 1931.. .. 7 


ral Reserve .. Feb, 21,1925 .. 4} 


RATES OF EXCHANGE. 





April 7, Mar. 28, April 6, 
London on Usance Par. 1922. 1923. 1823. 


Paris ........{franceto£) © T.T, | 95°22) 4813-18 7120-30 | -20°35-45 
Berlin .......-|marks to £1] 2? 20°43 = 1340—1345 98000—99000' 97000-99000 
Vienna ......|krone to £1 °c? 94°02 = 32500-35500 320200—340000) 32 (00340000 





Prague ......|kroneto£l | T.T. | 24°02  227—230 157—158 156—157 
Warsaw ....../P.marksto£) 7.T. | 20°43 | 16500-17500 iso000—20% 199°0)-2 0000 
Bukarest ....\lei to £1 T.T,  26°22§ 600— nominal (975-1000nom 
Budapest ..../kr. to £1 T.T. | 2402 | 3750-4000 20000 22000! 18000-22000 
Constantinople piastresto & .T, 110 | 640-660 690—710 680 —720 
Bofia..... eves tovasto#l | T.T, | 25 635. 625-675 | 580—630 
Belgrade...... |dinas to £1 T.T. | & 355-365nom: 440-460 445—465 
Amsterdam ..|‘orin to £1] T.T. | 121 1l 624-674 11°88 11 * 873-883 
Brussels ......|francs to £] T.T. | oa 52°93-5200 8230-40 81 + 80-90 
Christiania .. kroner to £] T.7. | 24°13-18 25 * 87-92 25° 835-88 
Btockholm .. kroner to £1] T.T. | 18159  16°83-85 17° 59-62 17° 55-58 
epeaeges .| kroner to £1 T.T, | 18 20° 77-80 24° 37-42 24 + 45-50 
Helsingfors ..|\F.marksto£#] T.T, 25°33) | 230-235 = 171—1714 =—-1714—1724 
reece ..... drachmmto£] T.T, | 25° 100 -101 330420 | 390—400 
Tsaly.......... lire to £1 T.T, | 26° 834833 95— 954 93g —93% 
Switzerland .. francs to £1] T.T, | | 22°5740 | 25° 35-38 25* 40-45 
Madrid ......,pesetasto £1 7.T, | 25° 28 * 40-43 30° 45-48 30 * 45-50 
GUisbon........ pence toescu. T,T, | = 44—44 2,- 24-4 
Alexandria ..piastres to £1] . S78 —* oti - fs Sig—ts 
new York ....| Ollarsto £1 Cable 4 | 4° 382-59 4°68i—4 4°663—67 
Montreal ....\dollarsto £1 Cable 4868 4°51-52 4764-3 | 4°75-75 
Buenos Ayres.|pence to peso T.T, 47° 438-8 4248-432, | 4248-434, 
Rio de Janeiro|pence to mils, 30 days 16 1% 5Ag 5%; 
Montevideo ../pence to peso _T.T. 51 | 423-3 434-8 43-433 
Valparaiso aete 30 days 13°33 | 39°76 | 36°50 37°90 
Lima eeees! .to Per.£]1 30 days +23}% prem. 9% prem. | 8 prem. 


Calcutta": ..|ster. so rupee 


IS Is Sad-id = 1s 4.5,d-4d 1s 45,d-/,d 
Bombay ......\ster. to rupee T T, 49 


* 


Gold | 1s 344 ls 4:5d-4d | 1s 4.$4-24 
oesess (StF. to ru T.T, ) Sown.| ls 3sd-id is4d-d = 1s 4454-54 
Hong Kong ../ster.todollar T,T, | ; 2s Sad 2s 4d-4id 2s 44-434 
Bhanghai ....|ster. to tac! T.T. | 3e3d-43d | 3e2d-3hd | 3s 144-244 
Singapore ....|ster.todollar T,T. | .. 2s3gd3d | 2e 4hd-dd | 23 4hd-.7,d 
Yokohama ..jster. to yen T.T, | 94584 2s 1gd-2)d 2: Od-i3d | e OF8-l Ad 
Manile ....../ster,todollar T.T.  94°066 (2s 2:4 t2s 13d (8s lid 
Merioco ...... pence todols. T.T, | 254d —274d +24d-25d ‘24d -26d 





+ Rate for previous day. 
CURRENT RATES IN NEW YORK. 
The Irving Bank—Columbia Trust Company cable the 
foilowing money and exchange ratesin New York: — 


April 6, Mar.8, Mar.15, Mar.22, Mar. 29, April 5, 
1922. 1923. 1923. 1923. 1923. 1923. 


| % % 

Cal! money........... wapeense 44 co }6 SE oe 2 ee % ee % ee %, 
Timsmoney(90 days’mixedooll) 4) .. 5 |. 5i 2. St 1. 5h 54 
Bank acceptances :— -—- x — ~ 





Members—eligible, 90 days 3) .. 42 .. 4 oo § 4 
Non-mem.—eligible,90 days 3; -. a anes -< a a 
Ineligible, 90 days | ...... os 4 “ a 


Commercial accept..90days .. 4: |. 4 


ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia q 


uote Reval exchange rates as below :— 








— Mar. 14, Mar. 16, Mar.19, Mar. 21, Mar 23. 
1923. 1923. 1923. | ~ 1923. 1923. ° 
_- ie Selling. | Selling. , Selling.) Belli ng. | Selling. 
nm £1 1,597 1593" | ‘Isoq8 1593” | Keon” 
New York $1 53950 3395033950 339501 "33950 
Berlin » | 100 Rmk 167 1-65 165 165| 165 
Helsingfors | | 100 Fmk 942 939 931 99 | 916 
Comm 7 | WOKr 903 | 905 | soo | goss | 9 
pobenhages e 100 Kr 6,480 6,545 6,540 6.500 goss 
Pers 100Fr 2.055 2.130 2.145 2.210 2,290 
Riga «|: WOHA. §=61365 | 13425 «| 15425 | aseas | axass 
Riga » | 100 Lrbl 138 135 1450 1450| 134 
Pragu = 1,020 1,020 1,020 1,020 


140 | 16501615 | 1660 | «1700 





[April 7, 1923, 
een A 
RATES CF EXCHANGE, 











Sg 

Par Api. 6, Mar. 22 ¥ ee 

New York on— Level. 1922. i a ‘te 
a. | eons | ern | sede 
eeeecrce { A “ 4 a 
a. ‘Dollars for £1 4°8666 143825 4°6956 | con = 
Cheques ...... 43887 4685 | 46787 


Paris ......cheques Cents for ] franc 19°30 914 | 669 6 bend 
eeseee 9» (Conte for 1 franc 1930 846s SB one 653% 


Switzerland .. Cents for 1 franc 1930-1943 1855 gags 

Italy .....00002 5» Cente for ] lire 193% «527 | 493 «| A ibe 

Berlin ......++ », Cente for 1 mark 2383 | 03225) 00048 00047 gape 
eeseee 9) Contsforlpeseta 1930 15°43 1544 15-39 J 


Amsterdam ..,, Centeforlguilder 40195 Foden seer 29-49 15 x 
Copenhagen oe j A 9h 1916 rene 
Christiania ...,} Centeforlkroner 2680 [1815 1815 je 12% 


18% 
Stockholm .... (2607 2662 2642 a 
Athens........), Centsforldrachma 1930 445 110 116 7 
Montreal’...... 5, (Cents for Can. $1 100 9710 9787 98:25 ggac 
Yokohama .... ,, Cents for1 yen 49°85 47°25 | 484 48-60 prt 
Hong Kong.... ,, CenteforH. Kong? .. 5450 555 56:30 | Sep 


Shanghai ....,, CentsforlShng.tael .. 7340 75°75 | 76-40 4% 
Calcutta ...... 5, Cents for 1 rupee oe 2765 314 =| 31-40 Ly 
Buenos Aires.. ,, Gold pesos for $100 103 | 12700 11875 {119-29 i975 
Rio de Janeiro ,, Cents for 1 milreis 5242) 1350 (1105) [110 Ags 
Valparaiso .... ,, |Cente for 1 peso 2060 | 10875 (12125 [12125 | Ip 


CONTINENTAL RATES OF EXCHANGE ON GERMANY 





Par Apl. 6, Mar. 22, Mar. 27, Apl. ¢ 
Level. 1922, 1933. 1923. jg 





Amsterdam ......}lorins to 100 marks 5926 | 0855 | OO121 coin 0012) 
Gwitseriand ....../Francs 0100 marks 123°45 166 | 002605 00260 0027 
Copenhagen .... | ¢ 1°25 | 00251 00249 oon 
Btockhoim 10} Groner to 100 marke 88°88 (7 122 | C0181 00179 Onn 
Obristiania ...... [4 1°76 || 00267 00264. 0-02) 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 





Country. ParValue. Usance., Year,1923. Rate. 
Mouador ............ Sucresto 4] ..... 1000 Sight London Mar. 3] 44% 
Venezuela .......... Bolivaresto £1... 25°25 " Apl. 4) 240 
Colombia (Bogota) .. Petos to £20 .... 100 " Apl. 3) 102 
Nic «eeeeeeess Cordobas to £1 .. 48665 " Mar.10, 4 
Ban Salvador........ Colones to £l.... 9°73 " Mar. 24-950 
Guatemala .......... Pesosto £1....... 90°23 " Mar. 24 270 
Costa Rica.......... Colones to £1..... 10°45 " Mar. 10, 21% 
Eescccccesceses pencetoBoliviano 1920 o Feb. 4) 16 


LATVIAN EXCHANGE RATES. 





Jan. 3, Feb. 6, Feb. 13,/Feb. 20, Feb. 27, Mar. 7, Mar. i¢ 
1925. 1923. 1923. | 1923. 1923. 1923. 1923 


| Selling. Selling. Selling.| Selling. Selling. Selling. Selling 


Riga on— Lats for 





— | __ 




















London.... £1 23.57 | 24.01 24.12 | 24.17 24.17) 2410) 312 
New York.. $1 5.09 5.14 §.15 5.15 5.14 5.13, 509 
EE onesie 100 frs. 31.32) 32.80! 31.87 31.50 32.00 31.75 3.2: 
Brussels .. 100 frs. 28.08 28.84 27.97 | 28.00 27.90 2755 2s 


Switzerland 100 frs. 94.89 | 96.80) 96.71, 97.15 | 9.53 %.0 4H 
100 lire 24.37 2482) 2480) 24.90 25.25 2525 Me 
Stockholm., 100 kr, 135.77 | 136.89 | 136.43 | 136.94 136.86 136.39 1508 
Christiania. 100 kr. 94.00 | 95.66, 96.27) 96.25 9550 W225 % 
Copenhag’n 100 kr. 96.78 | 97.23) 97.04 | 99.25 | 101.45 100.25 68 
Prague ..... 100kr, 14.66 | 15.32) 15.24) 16.00 15.75) 15.75) 17 
Amsterdam, _ 100 fi. 200.85 | 202.70 203.46 | 203.71 203.45 202.66 201! 
Berlin .... 10,000 rmk. 153) 1.25; 1.69 2.40 240, 24 2% 
Helsingfors| 100fmk., 12.74| 12.94 | 13.40/ 14.00 = 14.25 14.80 14. 


Rs k6cek 100 emk. 1.50 1.50 | 1.50 1.52 1.53 153 1s 
Warsaw .. 10,000 pmk. 1.85 185 | 1.85 1.50 1.30 1.40 Js 
Kovno ..../  100lite | 50.90! 5140; 51.50! 52.00 52.00 52.00 | 524 


Note.—The unit of Latvian money is the Lat, equal to one gold franc. 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa. 





| Union of South Africa. ; 
From Feb. 24, 1925. 


From Feb. 26, 1923. 


| 
London on South Africa, | South Africa on London 
| 





Buying. Selling. Buying. —_ 
=e. SLADE. es 2h%prem. | 24%, dis. 18% dis 
Demand cecrecccccccccee, *] % prem. a » 26% 18 %014% » 


ee *3% 429h% Pg " 


60 days Sere eeeeeeeeeeee % dis. 12 % ” % a F 
90 days Secor eeereretees 1 % ” +148% ” 4% %o »* 
120 days seecceeeres ereee 1}? % " “+ Stk % ” ——e 





“*No premium allowed on amounts under £100. 
(a) No discount allowed on sales of T.Ts. or demand drafts under £50. 
+ Plus ad valorem duty. 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND Dominion oF NEW Zeatas . 








London on Australia and Australia and New Zealané 
New Zealand. onLondon. 
Buying. | Selling. Buying. —_—Selling._ 





Aus | New Aus | New | Aus | New | Aut Bi, 
sralia, Zeal'nd, tralia, |Zeal'nd. tralia. (Zeal'nd, Walls. Ze 














t.2, eee ceeee ee | ee | * | * ee 
tre eeeeeee ee | “* “* | ee od 100 10 
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April 7, 1928.) 
[a 
INDIAN TREASURY BILLS. 








March 31, March 31, 
1922. 1923. 
Rs. 000 . —_ 
4 . ith ublic eeeeeeee 53,96,70, ee 1, 8,25,000 
= = aaa seen veceeese 57,89,00,000 ....  49,65,00,000 
Total ...seeeesecesseere 111,85,70,000 .... 71,43,25,000 


India Office, April 5, 19253. 


BULLION. 
IMPORTS AND EXPORTS OF GOLD. 


Imported into the United Kingdom. Exported from the United Kingdom. 
m 




















—_— 

















—— Week . Week 
ic Ended Countries to which Ended 
Countries from which an on Ee | 
coonell \ =xported. Mar. 28, 
Consigned. 1933. ’ —s 
NT £ 
pial Jedavpdicanesevssass iv xccnes cn eesvecvesccese 542,657 
Comey ee aaa 5,153 ||British India ..............-- | 1,152,874 
hs. Rt a accneee 182 ||Other countries ...........+5 250 
Began Cones -----000000°7") gangs | 
inglo-Egyptian Gadlem....see- = 
Orher Se aedeoeh ‘value 0f}————— Total decliired value of ————— 
= 558,237 exports vee eset 1,675,781 


imports ..... a ae ste teeeerees 


CT 
1 


Gold Exported from the United 








Gold Imported into the United 








Kingdom, | Kingdom. 
~ Guan trom which | Heit | Counties towhion | nde 
Countries from which | Ended | ountries to whic nde 
igned. | April 4, | Exported, April 4 
vena | Ts3." | 1923. 
—$—— | 
* 300 | * 500 
ED. ocesscdcoeovevacess BP MER vac cccsvcsiccccsvcsvesss 
Bein South eS eee 1,611,719 | British India. ...........-..++- 43,604 
British West Africa ....-..--. 31,224 | Other countries .............- 725 
Other countries ........++++-- 1,000 || 
Total value of imports of __—_——|, Total declared value of ex- —___— 
gold ......seseseeeeeeeee) 1,644,263 portsregisteredinthe week) 435,529 _ 


GOLD AND SILVER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as follows : — 





- Silver, 























| Gold, | _—_—Bilver. 

1923. | pop | Cash, | Forward, Date, | Cash, 

| Gunes | Per Per 
* | Ounce. | Ounce, | Ounce. 

| edi 4 ad | 4d 
March 31..) oe | oe ‘April 13,1917, 363; 
April 2... | Bank Holiday 17, 1918 464 
3.., 88 1 | 3238 | 325 11, 1919| 483 

4.., 8 6 | 323 323 9, 1920, 694 

5... 88 3 324 3145 8, 1921, 333 

6... 88 3 | 32%) 314% 7, 192 33% 


Messrs Samuel Montagu and Co. write as follows on 
April 4th :— 


GOLD. 


A substantial amount of gold came on offer this week, and a 
small proportion was acquired for India. 


SILVER. 

Owing to the Easter holidays, the market has been rather 
quiet. An announcement was circulated by the United States 
Mint on the 31st ultimo to the effect that only 20,000,000 
unces of silver remained to be purchased under the Pittman 
Act, although at the end of February 46,000,000 ounces still 
had to be purchased. (At the rate of the United States pro- 
uu tion, about 5,000,000 ounces was the likely contribution to 
ye made in March, so that the sudden addition to the purchases 
“as about 21,000,000 ounces—-representing an acceleration of 
production to that extent.) The Mint added that it expected 
purchases to be completed by July. This news reached here 
‘vsterday, but did not have any immediate effect in depressing 
ices, owing to some buying from China, despatched probably 
eelore the news reached that country. The Indian bazaars 
‘ere sellers, and also speculators, but not to any important 
“Stent. In the afternoon America offered silver unsuccessfully, 
nn to lack of buyers. To-day, however, both China and 
ndia sent selling orders, and as only bear covering came to 
m pport the market, a fall of 4d took place. No fresh Indian 
eae returns have yet come to hand. 
PR igs Mon 3rd_ instant consisted of about 28,300,000 

ycee, 34,000,000 dollars, and 120 silver bars, as 


‘ompared with - re . 
res d with about 27,900,000 ounces in sycee and 34,000,000 A E 


vllars on the 24th ultimo. 
t 38 2d the tael. 
“ppended :— 


The Shanghai exchange is quoted 


The stock in THE 
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Bar SILver. Bar Gop, 
Per Ounce Standard. Per 
Cash Two Months’ Ounce 
Delivery. Delivery. Fine. 

j d d s d 
Highest price ........ a 3233 ccoe|«=—8CSB 
an .) ee 31y coce «=687 SS 
Average. occeees . 32510.... 32440 2... 88 12 


NOTICES. 


At a meeting held on April 5th Mr J. W. Beaumont Pease, 
chairman of Lloyds Bank, Limited, was elected chairman of 
the Committee of London Clearing Bankers for the ensuing 
year, and Mr William Francis Courthope, director of Williams 
Deacon’s Bank, Limited, was elected deputy-chairman. 

At an extraordinary general meeting of the London Merchant 
Bank held on Thursday, March 29th, the resolutions to reduce 
and subsequently increase the company’s capital passed at the 
general meeting on March 14th were duly confirmed. 

We are informed that a branch of the Bank of Liverpool and 
Martins, Limited, has been opened at St Anne’s-on-the-Sea, 
under the management of Mr R. B. Tillotson, and a branch of 
the bank will be opened on April 9th at Huddersfield, under 
the management of Mr Norman Lister. 

The announcement is made that as from April 5th and until 
further notice the title of Glyn, Mills, Currie, and Co. will be 
changed to Glyn, Mills, Currie, Holt, and Co. 

A new branch of the Westminster Bank, Limited, is now 
open at 26 Haymarket, S.W.1, under the management of 
Mer W.. C. Hodgson. 

Barclays Bank, Limited, announce that they have opened a 
new branch at 4 Kimberley terrace, Brighton road, Purlev, 
under the management of Mr H. C. Allaway, who is also 
manager of South Croydon branch; also a new sub-branch at 
26 John street, Aberewmboi, under the management of the 
Mcuntain Ash branch. 

The Union Discount Company of London, Limited, 
announces the retirement as from March 31st of their sub- 
manager, Mr F. Nevill Jackson, after 25 vears’ valued service. 
Mr C. T. Langley, at present one of the assistant managers, 
succeeds Mr Nevill Jackson as sub-manager, Mr A. F. E. 
Foucar and Mr E. K. Brown continuing as assistant managers. 
Mr T. E, Whelen and Mr W. L. Tart have been appointed as 
assistants to the manager of the company, Mr R. C. Wyse. 

Lloyds and National Provincial Foreign Bank, Limited, 
announce that a branch of the bank is now open at 59 Rue 
Jeanne d’Arc, Rouen. 





Free of 
His Guild 





“\ The craftsman of the Middle 
Ages was only made free of 
his Guild afier he had served 

an arduous apprenticeship and had proved 

himself a master of his craft. 


Unless he cared as much for his work as 
his wages he had small chance of admit- 
tance. 


stem, 


Things are different to-day, but that fine 
pride of craftsmanship is still the inspiring 
and animating force behind the making of 
The Chatwood Safe and Strong Room. 


years’ experience, a constant 
striving to better the best in design, 
material and construction—these have 
won for The Chatwood Security its 
supreme reputation. 


What The Chatwood Sa‘e has— it holds, 
for delivery only to the keeper of the key. 
It is the cheapest safe that can be bought 
having regard to the contented security 
it offers. 


Seventy 


The New Chatwood Safe Book, 
containing full details of the 
security achieved and offered, 
also expresses in some measure 
the high ideals of the firm. A 
postcard brings a copy gratis. 


Since 1858 


CHATWOOD 





THE CHATWOOD SAFE CO., LIMITED, 


Statistics for the month of March are | iii Bankers’ Engiceers, BOLTON, England. NN 
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Ta ar eerenaecaanenamene eT a, 


RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


RAILWAYS OF THE UNITED KINGDOM. 


ek ceninceemmeenammmmanatitiadaaitiaaninnnaenints aaa 


Week Ended aged 1,1923.' Aggregate 15 Weeks 1985. 
ae Pees ~ Total 
Open. Passen- oem, yy Passen- Goods, ‘po. 


£ gy 8 

Great Western........ 3,665 309,000 345,000 _ 654,000) 2,848,0004,714,000 _ 7,562,000 
‘Lond. & North-Eastern 6,661 | 505,000| 729,000) 1254 O74 0951.00 14,659,000 

Do same period 1922 6,657 416,000 844,000 | 5,126,000'10159000' 15,285,000 
Lond., Mid., & Scottish 6.962 767,000, 872,000 1,659,000 6,967,000 12416000, 19,383,000 
Southern ............ 2,115 | 390,700’ 114,700 505,400 5,491,700 1,603,700 5,035,400 
Midland &48.W.Junc.. 63 1,512) 1,070 2582) 14,070 at 30, : 
Metropolitan (c)...... 79 31,958, 4,144, 36,102), 413,636 48,585 462,21 


221,757 2,755,087 
Underground E.R. (c). «. o | { 2.559 } { 46,657 
{ 41,635 { 488,963 

Lon. & Sab. Group (c).. | ¢e 20 


* e *e 4 + 1, ** 23,5 
Belfast & Co. Down (b) 80 4,629 1,190 5,819 53,603 15,838 69,441 
Pecos ported i532, 360 | | 
Midland ¢ Gt West. (b) 538 9,076| 16,141 25,217, 109,607, 180,302) 288,709 

_Do same period 1922, 538 13,453_17,495 30,948) 151,540) 188,799 340,339 


** i * * ** ** ** 


(b) Week ended March 30, 1923. (c) Week ended March 31, 1923. 


OVERSEAS BAlEwas RECEIPTS. 


- ont - Gross Receipts YS 
= = € for } Total Gross 
Name. Period. ‘Weekor Month. _— Receipts. 
a S | 1922-23.| +or— | 192223. | + or— 
— 
| | | 
Assam cesses 48weeks Mar. 3 1,049 25858 — ren 1 assa60s +328%631 
Barsi Lt. Ry......../49weeks 10 118 — 4600 16,47,600+ 3,50,900 
Bengal 4 N. N-Weeters weeks 3 6a 10 +1,33,593) 1,32,85,377| + 14,12,661 
Bengal Nagpur .48weeks, 3 2,727 16.04,000 +1,95,000 omeare +74,02,966 
Bombay, Bar. &C.L..'2%6weeks 31 2,994 | 27,84,000 + 4,46,000) 6, +92,62,000 
ee Sacer: Feb. ™ La | 94257 ee ee 3,22.75,212 +4303 
pen ~ weeks Mar. aes 25,89,216 + 5, 
Bein Unit enema 31 2,856 73.000 8.8,61:000, + 18015000 
G. Indian Peninsula slweske 3,121 | 36,46,000 3 2iolssa 1485768929. + 11634865 
Madras & 8, Mabr... 48weeks Mar. 15,00,000 + 1,48,960) 6,79,10,955 +66,76,402 


24 

3 

BRobilk'd & Kumaon 22weeks 3 
Do 3 74,926 + 1,881) 14,67,530+ 43,644 
Indian ......49weeks, 10 | 915,144 + 63,196) 4,54,47, 278: $43.86501 
Behn. Punjab(month) 2 mths, Nov. 0 ny 9,44,806 +1,67,155! 16,75,117 + 2,70,119 


ARGENTINE (a). 


3,028 6, 
a 53,713,+ 789) 11,04,885 + 49,773 
1,890 


mad —=- 
Argentine N.E. .... weeks Mar. = ie | 40,200 — 
Argentine Trans.... 39weeks } 
B. A. and Pacific.... 39weeks 3 sass 


B, A. Gt. Southern .. 39weeks 31) 3,947 | 215,000 + 27,000) 
Net = 103,000 + 
G, Western... -.. weeks 31 ag 92,000 











i 


.. 9weeks 31} 3,305 200,000 
tral.... 39weeks 31) 1,205 50,000 
Bo nsseeees SQweeks 31) 729) 20,600) + 


BRAZILIAN (b). 


Brest) Gt. Southern) 2 mths Feb.28, .. |Ms44,500\+ 1i 130,25¢ 3,500 
Gt. Woes. of Bracil.. ppeeearian aes | "e00 165,300 — 2 


10,000\— 4 — 235500 
wees ~~ BS Br ges Sas y Se san 
ee eeesees pr. i) + 

Grate of Bahia, &.W.10 mths Feb. 28) 52 + aap 


CHILE AND PERU, 


Aatolagnete -..---.- ices weeks April | 838 30,200 + 11,345 457,404 235.42 

inate onthiy) ee arsl) 366 30,8944 15.590 "209980 les 
9 mths 51) 1,056 | 1,414,300— 54.40 11,414,505 — 163.77, 

Tele cosevoesee | 8 mths Peb.28) ‘172 (b) 19680+ 11.220 1377394 63519 


CUBAN, 5 
Havane Centra: .... Sweeks Mar3i .. «13,148 + 1.129 ~=« 4004 a 
United of Havans... weeks 51.1210 127,747 — 17,638 2,759,868 — a ee 





—— URUGUAYAN, 

Central Uruguay.... 38weeks Mar. 31) os 25,882 — as 

C.Urug.(EastExi)..\Stweeks,  31/ 3li| S433 ‘gee “omarys [38% 

G.Orug. (orth Ext) stweeks = 51 is | Sete smi nest ie 
rug. = Ext.) 38weeks 31 all 2.615 { > - 


— 42) 192272 084 
y .. 8 mths Feb.28, 319 15,638 + 2,739 128,479'+ 11,969 

North-West eons 8 mths 28 113 | 4 52,562! 

Uraguay North .... 8 mthe = 28,73 | it pae Ay 210 


OTHER FOREIGN. 





Aicoy coy and Gandia «. 1 ta Si, 33 Ps 18 — 4,200) 53,800 
GED cccccceccesces! & — + eo 15 | 2,534) + as, 4,295 + 2,255 
BGoliver ........ eees, 1 mth | 1% 1 + | 24,000+ 36% 
Costa Rics....... | 6 mths!Dec. a1 189 1 — S180 116,288 + 2,655 
Dorado Extension .. 2 mthsi\Feb.28 | 1 + 26,000: + 
Dorado Ropewy. Ext, 2mths §=6p23—_ 45s 7600+ 3,600 '17,000'+ 8,000 
ly 49weeks Mar. a 675 —_ j— 
of l2weeks, 104 = Psll + 28,097| 1,363,477|+ 582,726 
international of; “leaeel + 2591; 159415|+ 8508 
Central America... 2 mtbs\Feb.28Nes | 37,4104 5,508) 7222913. 107 
Msi sirens at wos aah wT 
. 900° 
Gr guint. 65,900) 3,700,400|+ — 30,700 


1 900 
os 11,595 + 2,098) 11,593) 
. 2weeks/Sept. 2 | + 2,098 
amar Central... . 388weeks) Mar. 24 = 12, 


274 1550 — Tt i ** i . 

me ++ 2 mths Feb. 28 3 4,500 + a e540 — oe 
Galvedor.-. Sweeks Mari 100 Sot — 18) 142,776 + 13,849 
San S Rantings 2 mths) s :. wi | 


Zaire and Huelva ..| 2 mths Feb. 28 70+ 1,059 12270 — “2 


li2 (a) 9.966 — 1,065, 
(a) Converted at par, (b) Converted at the current rate of exchange, 









4, 1923, 


AMERICAN RAILROAD GROSS AND NET RECEIPTs. 
This table is extracted from the Commercial and Financial Chronicle ot 














Miles of Road. Gross Earnings. Net Eaning 
Increase o i 
| 1922, 1922, Decrease. in, 

ce 8 


393,892,529 75,303,279) aed 
28s | 475435886 + 160e94% 11S t 
+ 4426) 11 
234,955 | 416,240,237 — 15,866,410 1 aae ; 
234,931 | 447,299,150 + 4,069,751 92.951 see 
235,310 | 472,383,903 + 12,376,822 109445113 
, 102.258.414 


235,280 | 498,702.275 + 1723772 91's'en sao 
233,872 | 545,759,206 + 13074292 12021¢% ~ 
235,748 | 523,748.483 + S7.618,155 liscerget > 
235,920 | 512433,733 + 87,755,590 11.9278 + 
1922. 1923. i 
Jan.....| 235.827! 235,678 | 500,816,521 + 10,581,364 93,279686 , 


CANADIAN RAILWAYS —— AND MONTHLY STATEMENTS 


] Receipts for Inc.or A oe 
Name. oo Ending. Week or Month. Dec, Recep, Ine. or Dee, 
Al Cent.& 4 
udson Bay 7 mths Jan. 2 Gross) +§115,707 + 54,259 1,193,100 + Line 
Canadian Ntn. |l weeks Mar. 2 7 | Seo — 129,697 11,649,579 + 
Canadian Ntn*| 2 mths Feb. 28 3,773,400'— 125,226 8,587,279 + 
Canadian Pac. ljweeks Mar. 51 _.. 4,313,000 — 29,000 37,488,000 + 
28 (si 
21 
31 


a 


gBBer 


CanadianPac.*; 2 mths Feb. Girone! $11,160,000 — 145,000 24,309,000 + 


Net | $435,000 — 159,000 1.215.000 + 
Grand Trunk. . llweeks Mar. 
Temiscou 


ee 56,753, + 60,153 4,77 : 
emiscouta .. 1 mth Jan. Gross, ‘psaai3 — es} a 


*Net earnings before deducting taxes. +Railway and Steamshipreciga. 
OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 








l ross pts 
3 SS itor Week or Total Gross 
Name. Period. g | = ___“ —__Reseigt, _ aceigs 
1923.  +o0r—;{ 1923. ¢or- 
Beira and Masnona- | .& a@gsfspbfmhmwétmhs 
land .....++++++0.. 1 mth Jan. 31) | 89,985 + 1,615 a a 
Mid.ot W.Aust..... 7 mths 31 277 | 12,916{+ 272 Broa + ie 
New Cape Central.. l0weeks Mar. 10) tos {+ 175 29,7 + % 


2,974 
Rhodesia Railways... 1 mth Jan. 31/1,397 | 125,796 ‘— 3.024 
TRAMWAY WEEKLY GROSS RECEIPTS, 


j 


s 26 | Reoetpts tor Total 
Name. | Period. E if Week. Receipts. 
} = | 
S| 1933. | +or— 1923. | +or- 
Anglo-Argentine ....|i3weeksjApril 1) 329 | £81,684/— 3.365 1129616+ €% 
Burnley Corporation| lweek |Mar. 3 12|  23598+ 499 | ., 
Calcutta Tramways...l3weeks, 31, 35a)Rsll6,79%4+ 8029 —— ase 
Chatham & District... |3weeks' 29 «(15 £1,406. — l 16509— 18 


pa  - £2,220+ 320 We+ sf 
G w Corporation| 


| 

Tramways ........43weeks 31 106 | 444,175! — 1,058 1,868,776— s65% 
Isle of Thanet <o-++- Rbweeks 28) .. £645 + 9 8614 58— =f 
Lancashire United .. l2weeks 27, 39 £2,880) — 138 BO— 7 
——— Corpora- 

Tenenwage ..,|\Seecks! 31, 124) £28,386— 292 359,208— lL” 
LOG. Tramwe on.» S2weeks 31; 160}... a 4,789,051 — 3126 
Madras Elect.(2 wks) I3weeks 31. | Ra59,334/+ 11561 S10355+ 18 
Pernambuco «l3weeks April l) .. £3,786) + 446 BIB + Le 
Singapore Electric. 30weeks July 29 $7,095|— 6,142 365,21— 8 
_ TRAMWAY & OTHER MONTHLY GRO8S & ‘NET RECEIPTS, 


| 3922-3.) + or— 19223.) +0r- 
I ee es 
es 2 mths|Feb. _ Grose Pe4495111) + 1,077,443) 3 S50575 + HA 
ropts. 
28 


Net | P81953656|— 389,884/ 4,182,407, “ye 
Brazilian } 2 mths Grose 4 17. 7.483.000 + + 3,270,000) 36,401. vena 
recpts, in mil. Hes 722,000’ + 2,362,000)21, wanes ane 
ee See 12 mths|Dec. 31 eae + we ie +s a 
+ 955,553 
Electric, 0. a 8 mths|Feb. {Gros | $etio9 + 5,800) 2,094,415)+ 18639 






oa | 658492 + © 3265, 485,267) ¢ 5A 


28, 4. «| Re61, 9394+ 9,559 =. + SW 
Grose £32,728 es i - i © 
Neo | 410.2% ©. | «= | * 


Grose $117,231 — 8,659, 0654+ 


|Mar. 31 | 1,591|— 6062\— 133 
| { Gross $1,6051122 + 36948115, 180470 +2308 
eb. 


Trams ..| 
Burmab Electric} 
Trwys.& Lght¢g., 7 mths 


Cities Service Co. Year 








Net SL S71.972 + 372.186 14,721.078+ ae 
Cordoba Light,€c.10 mth<|Dec. 31 Geese + 3,098 tl % 
— of Vict. 44 weeks Jan. 31 a s S87) + ant 49,915)\— 7 

ross $1,127,834 — | 
Might, & Power } | ‘L meh | 531i 1 Net #582823 + W746 tay 
International al Li) 473— ee 
Light & Power} | 7 mths) Sl ine write 127, 4472+ 
KalgoorlieElec. }] 3 (Gross| £2,571). | 29,906, 
Tramways .... 12 mths} Dec. 1 Net | £872. a gs} io 
| {Gross) @145,827)+ 5,349 2873584 oe 
Keystone Tele... 2 mus Feb. {See | Sgeosils 6.105 126004 
eae Plate Electric 3 mtbs Mar. 31) a. mt See ans os 
and Tramwye. f 12 mths Dec. 31 {Net £8,592 + 4 232361 + am 
Railroad, &o, | | 2 mths Feb. 2 {Nee Sian + 7.961) OEY 7 
Para Electric.... 3 mths 28 {Nee| eS. i799 Wl + > 
pecite Sam. SS: &. 1 mth Jan. 31 Net PR ox ** ang ° ‘ ism 
Rangoon 3 mins Mar. 31 ‘Be ,50)100 — 2 
Electric 2 mths Feb. 28 Mex. $167,800 + 2,268 352.50 + 
United Electric T. | mos ae 

Montevideo. 4 mths 28 Gross | £54,365+ 624 Uli T pat 
Vera Cruz ...... l mth Jan. 3) «- | §37,400— 20,400, ’ 
= md! Quarter Dec, 31 Net | £234,805 


- 


|  i8e 9669811 
WinnipegElectric 2 mibs Feb. 28 {GTOM) SHEDS ong 296.508— 


§ Approximate receipts, 


ak 





hat aed 
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7 nal $ Clayr 7 
o 3 . _ oak oun 
J 4 VIDEND e cumu! ounce tl 
— Ex« eee eee 
CP’ ase ._—— —— ANNOUNCEM dividend o Mareari _ preference «! are unable & 
cane ENTS “6 on the ee gig ae om April seettanten a distrib 
5 “ s es ) , stributi 
>a £ q ue bey Annum, exce M a RUBBER at Ph nnounce that they ar ssn 
SOiie “3 Name of Compa © Emtestan a or stated i pt where | Divi aes an yon Brars.—‘the di irectors do not recc y are unable to de 
pany. iv n Cash ividend umulativ 1e dire t recom clare a 
4 Seer 5 Interim a Fi , for = ative pref ectors h: amend divi 
Aste P Date off inal div. Whole New Croc eee lividend fo 
or — — sau Final | Pay- | Method — 2 Gend for 1922. River Se ares —— di * es 
‘ iways. | winel. | mont. | Payment. __ Lat’st ~~ Tov F  BELANGOR Ri lst. vidend on ¢ 
ean 4 Cad, Ci BOC. ...2reeceeees Payment. | Year. Pre- |} oan To JURBISE AN BBER.—Direct ho Gper 
lee b es “o~ Cincinnati .-.--.--+- | ins vious, | fixed divia share Cot BAND LANDEN ors do not rec 
I atre Rios, First —... J 1% | April 20 Less tax Ze vt 9s ividend, of yapon No. 118 =N TO Hasse ommend divi- 
Bie 2 eet = Nashville a a ey iA ril 26 —— tax a eo £4 il > on oo 74d on teaen > 5d on C tt Rartway.—Di - 
ee N entral ... ceeeres ’ 4eS: eee S x on No. n No. 33 soupon N ard ivid 
pa “ Temiscouata. . - . ee | tee IMay 5 Sceuk Gioetnanion a hice *macaee Coupon No. eos = the cies oan = the ince on 
a oo arenes aaa 10/ Seat , ution! } declared eat, GotD Mram e “ Action y share of ¥ share of fix share of 
Bild eS oe of Rihees ..ccess. terenees — = oe i ectors regret that n 7 inn 
ae : ank 0 Scotl daria icici aad laa Ss | . SW | ms LA TC ; ve 
Ts, k= sland Se caged a0 pe (a ale cee | gh) 8 MINI end can be 
cae emis |April 16 D.S.) |£45p.5 £40 NG OU — 
sat & outih nsurance. sees 13 | Less tax ee ps | — TPUT ST 
wie a —_s European ..... ate | a me | 16 | ié —___—_—_— TATISTICS FOR 
Lonton Pepmemreeesseerned 2. [ot es ——— M 
me London +s a Les . alt 
iis a Rs cnaiinsens ay | - Subject t | 10 | | Cc Tone ae ae ARCH, 1923. 
aun 4 —_ es ; sae peees | 11%} oo Tax free o tax | 45/p on rushed. Gold Recov aaa 
as # nana a Rubber. Bice ae of . Less tax | 90 | -_ ered. ' 
ee Gus oe nabier | 24%" | ‘ | 18 | 16 | | 83 ell og = 
Tat 3 Chanckat Balak Rut pao —s ° a a | 20 15 Mill, | € = ss 
a ae... r, Def... 4/ ps t\Apri os tax53ing | .. | a | gS Mii gs T Value. | Pr 
. : Higgoda Rubber een eerenene 36%t \April 26 Less = l i Balagha Gold. ener 27 ss otal, } *reme. 
~ i General Ceylon ....cescsseesses pot} ee Subj ax 0 | nit | Black &..... | Tons. | o 
me 6s zKadene SeRnOOAGED «.... sc noan: a ‘April 26 1 bject to tax 223; 20 | CA ee 3900) Tons. Oz 
pe 4«=- Kaduna feaiioate . esowersneel akiee Liaad —_ tax 42 | 96 Ye nneneres? “08228 37 8,400 san Ozs. Ozs ee 
a Langat River (Selangor) ...... %* | April 0 ss tax 5 ampion Reef........... Oo} .. 404! 620 - | £ | : 
Madu! (Selangor) -.| 10%* Apri Less ta 5 | nil t ronti: eef..... .| 15,600 * 3,024 £ = 
= See a Eee a | as ae ia 
— oe 22) aN Subject oy Mysore .-. 1 a a a 7m 5 
= Sungei W ees ‘ Subje . aoe ‘orth Amantapur...... a cee ' a Le | 
vo Wanaajeh en ie mat toe Less tax of in ‘ 10 oon ae White Poctiy Seema en 53.835 6.11 = 8,895, 
so, Pg es } ie ** n i. | - Nundy eathe eae i xs : 2 e- al . ; 
’ Eo meee ining. eseecenes | 10 %* Ma - Less tax” 20° nil = ete ow eb.) 133) 165 +6 10,505 — : 
130k a Porn i l Orient#l Cons. (Jan.) ... wa 10,586 21,557 4,4 rr ite. | ) 
™” . into Company 1) ps. April 27 L 0 | 5 | Osorille Seen 13,000) 13,600 i 5,489 
. 3¢Companies. eo tl es roville eee a 7,652 . aa, a 
ASD times. oy come |, teem | | ae sae |S 
ne st...) 6 %t | - ait St John del Rey to March 6) cate... posse | $9707) $16, 
Associated Por epapers, Def... 24%" May Less tax | nil | Wane OY. +++... peed sso 
et ringers Dei. 21 pa Apel 10 Less tax De ees 18,600 oe 
—— ae “ | Less t ae Waihi... .sese esses | 16,88 . ws *° 
b a peeeremeenipr a es - ve a meer = oe 16.385, <4 és a kp 
=a~ : a4 oo | ay i sis eee oe j ference 5,439) (gold) 16.925 $88,000, 
= “— | —— Small ee i's 4i%t |. | = sax > . eevee ee 
= | | Pref...... mA 2SS tax 10 7 A in | Oo a 
Do"B" Brel. j i * j 10 rama ° } lala ther N ——_- 
= 14388 Bobt eo | | 7 | 7 Bere VO ..00- | Tons Cee See in Re 
= E eee oes } ce fi t 
3 ; aro preany voninbivlents : | ee | Le 10 me = geeeppedbie eee 249 | Silv a 
uw ao ne ae bot alae <<-1c] e| Geeenraene 
~ q Brights Sores encorap onan 4% rm tax ee es Deebook aaa soi 46 ock tin; average 65 % fi 
: lies Milents iikectete. ae ae tae a ess tax’ ron | ic ilani .. iriaseses E fine tin. 
© boo 7 Kent) Electric ae | gi of on _ 124 10 ldris Parceernew eee 19 st. value, £2,566. 1 
’ ’ » 0 Cum. Pref... 2 - 8 eye 
- 1” — echtiosi Er ; = a , Ky | coi ee Tax free 20 = Kamunting i oe . oe , Value, £1,260 2: 
, sb Carmel Laird Engineering .. a ae 10 | 10 gaa pevoeanelonns ne . 260 ; cost, £875. 
2 Cypres n Co.,Cum. Te : . pe { thon 7 7h Kran Reieemitinante evccces 20 ae value, £4.31 e 
Lael Edin Asbestos, ae. Paes ee | - = | da nil = a Pulai....... ee 30 ere 37 — 
- O58 F ceetaaa Investment ‘De al 7 April 14) Less tax 10 | 15 Hahah nsosecssess-. oer a £3,943; en 
~ s ; ee Se | “- eee ee os P : * 
4, Furia, pe Sele . fd. 2) 5 %t ae. °° J. — Bees egg = Value on. ae ee 
_ > lee TReeeny oe | ee 2 ai i . eta on » £4,726 ; . 
al Peoderieh ¢ a oo | a i: Posing ......-. Betas. ...0. oy Vales, Pt ape tor ; 
ipts. Pee ” sind 6%4 ee ee lo | 10 Rayfield ei esis w ; : eceoooe) ote 7 Gr > P t, £7,912. 
+or- Furness Withy and Co ia). ae - 1m | 1? | Remong....2..02.: sceeeee| ony | Serredion Andes 
Ss al Gen team Fishing _ ae? ax free 14 | ig R Bisse nee oereeees Est. value . 
neral Steam N shing | ae [Apri 18 i 40 «Bhi , £2,100; e 
+ 1858415 Groves and W) Navigation ....__| April 30; Ta os 7). | 51} pped, 46 tons. | st. cost, £955 
— 680 Retna mito OM s+... Pees am See 15 | 15° | South Sn ae | 102 : 
+6800 Hodgson's inenten Se aaa ea Ta te Tax an 5 10 Sungei B Perak... PSA 71a 7 
+4,595,00 Internati ngston B tee seevees 116 . 2 ae | free 3. Tin Fi ee 433 V a 
J tional I rewer p.s.t { : ields of teens | 7 Value, £5 
310 ames inoty v.. ia “ 5 | 5 | Tom of N. Nigeria || 46. Est. va £5,717 ; ‘fg 
Cartla ype 5/ ps.” Apri | Tax f 1 5 gkah H gevia ..| Est. v ; cost, £ 
nie sensi cr tLaaee | S| | en Ban 
Bo k and C . eee oe = und cn | red, 5 t . . cost, £2, 
+ Su Jana. Weil ae pe wneienes m1 “s “s| - East Kent eves ee: ee — 
John Dickinson hedahnudkinail 5/ps.| .. — tax oe 6 ae eases resesoke | 4579 Week 
+ 31 3M: RIMGOM nantes ceee. ae ee ax free ae Gee N avigation......... .| 21,0 eek ended +s 
“2 Kean and Seo see ns cern 6%t |. Less tax Pathe Northern Natal... bene aan March 24th. 
ia . Lancashire an aoe a oe = | nil Tweefontein U nate ‘| oa - 
I et Brothe etc Ss } oe o- D, cas ryheid nited ... 047 
ondon E] eee reeenress 3%t Bee, a 10 | 10 ee .| 70,596 ee 
London Maric a ; .* Tax — = ; 10 Misceil eeees in ars ate ee 
= Mars’ Maritime Inv teeesseeeel - ee: ree | Mini aneous. | 4 “e 
+231)" a 1 Limited nvestment 63% Bis : 6 I 5 N ining Corpn. ao 19 | Coke sales, 10,11 ee 
+250 F Nata! — am teas ore ; -| 4%* ‘April 3 Less on 10 | : rede Siiver . ‘anada..| 2 1s , 10,111 toms. 
+ Sn Si Land and Colonization a. on | 7 Kener ii | ti Sear tnmante van 
- ™ Newton, qnttinn ization ..|  ., | ee T ee ee 4 Se tented i 1131) L ~ engag diamond 
™ Qa Gade andC eeeees s ae ad sc free 5 } “os group ee Evropran I ead. s, valued at £5,140 
— 4s nay Prt Wilsons Os...) 7%t a aon = - on | & 20,924 tons —o Colliery sTMENT.--Coal sal ae 
~ tT rien Veiiis disse" veceecce] BB8GH | 8 | tress tax ipa) 7 Exploration Company, 160 (east Rand Mio pon on eee te 
ha Peiige a eager a tee Tax free Bie ie Bririst Boxes om 16,070 tons. Mining Estates), 41 ‘Wareeniging # of this 
2 ili s ae a e ee 9 to a > ‘ ton : Estates), 
+ Ponte Elec. ee eannere 6%i “s ee an 7 lead a ore ee mill retu s; South Rand 
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ANALYSIS OF BALANCE-SHEETS. 


ASSOCIATED PORTLAND CEMENT. 
December 31, 1922. 























ASSETS. Compared 
LIABILITIES. Cau with Dee. 
Amount. 31, 1921. Amount. 3, _ 
z z£ 
rd. 8 eee 2,257,215 .. + 119895 Freehold and 
Peet a sinnis oa Ta ss <. leasehold est. 7.316,756 .. — 474,139 
43 %, deb. stock... 2,046,588 .. — 29,778 Stock-in-trade 605,063 .. — 88,622 
5% second deb. Debtors ...... .. 617,338 .. — 104,268 
oo Sees 1,929,643 .. + 110,157 ee at 
Tolteca : b. or under cost 
Te 118500... — 8000| and loans ..-. 1618781 .. — 17613 
Kent 64% debs. 600,000 .. + 600,000 Cashandbills.. 539.995 .. + 170,774 
Mortgages...... 125502 ..— 12,663 
Creditors .. 398, . $9,009 
Reservesand 
a ; 536,525 .. —1,369,786 
Profit and loss 400,933 .. + 7,194 
= 10.697,931 .. — 672,390 Datel coo: 10.697.931 .. — 672,390 
BRITISH TRADE CORPORATION. 
December 31, 1922. 
LIABILITIES, Compared; ASSETS. Compared 
with Dec. with Dec. 
Amount. om Amount, Se. 
Ord. shares 1,499,569 .. — 500431/ Cash......... 163.419 .. — 43,577 
Current deposit, | Money at call 
and other ; and notice.... 300,000..-— 65,000 
accounts. 1,224,951 235,113| Investments.... 735,803 .. + 19,478 
A ceeptances 581,605 .. — 273,837 | Bills discounted, 
Adjustment of BOs. ccscvccesss AE... — SEEM 
earrent ac’nts 33,280 .. — 47,690 Acceptances .... 581,605 .. — 273,837 
Profit and lows 39.411 39,411; Capital in sub- 
|  sidiary cos. 69,150 .. 25,850 
| Shares in Na- 
{ tional Bank ef 
| ‘Turkey 243,745 .. 4 125 
| Premises. — 9,763 
| Furnitare ...... 4444... — 522 
| Stamps on un- 
| insured capital 18,750 1,250 
| Profit and loss .. i 193,076 
= | onsen 
Total ...... 3.378.816 .. — 1,017,660! ME. asevex 3,378,816 1,017,660 
CAMMELL, LAIRD, AND CO 
December 31, 1922. 
LIABILITIES. Compared) ASSETS. Compared 
with Dec | with Dec. 
Amount. 431, 1921. Amount. 31, 1921. 
£ z | Freehold land, & £ 
Ord. shares 2.793.191 | buildings, &c. .. 3,003,301 .. 102,630 
Pref, shares. ....... 1,225,225 .. Stock-in-trade A 
Debentures... ..... 1,700,500 . os | work in pro- 
Interestaccrued .. 26,166 .. + 884; gress ...... asco See . 955,953 
74% notes ........ 480,000 .. —120,(00| Sundry debtors .. 589,361 572,202 
Sundry creditors .. 818,676 .. —-13%6,683| Investments in 
Reserve 700,000 .. — 50,000! subsidiaries, &c, 2,066,518 .. — 138,259 
Profit and loss 201,513 .. — 7,415| Cash and bills.... 1,550,902 .. +1,455,830 
ee as 7,945,271 .. —313,214 | Total .... see 7,945,271 .. — 313,214 








Reports and Notices. 


The directors of the British General Insurance Company, Limited, 
have appointed as sub-manager Mr Joseph G. W. Rolliason. Mr 
Rollason commenced his insurance career with the ‘‘Union"’ at 
Birmingham in 1893. In 1896 he entered the service of the 
‘*Caledoman,'’ where he acted in various capacities. In 1907 he 
was appointed local manager at Bristol for the * Century," being 
promoted later to the management of the Birmingham branch, and in 
1914 to the London secretaryship. In 1918 he became first managing 
director of the “ Atlantic,’’ whieh position he recently vacated, and 
bas now taken up his duties with the “ British General."’ 

Messrs Walter Sanderson and Co., of 10 Angel court, E.C. 2, and 
the Stock Exchange, announce that they have admitted as a partner, 
Mr Herbert Victor Rubens, son of the late Mr Victor Rubens, who 
was admitted a member of the Stock Exchange in 1867. 

We understand that Mr T. Ivor Jones, late of the firm of T. Ivor 
Jones and Co., chartered accountants, Swansea and London, has 
been elected a member of the board of Richard Thomas and Co., 
Limited, Swansea, with the appointment of managing director. 


GOVERNMENT STOCKS, &c. 


BULGARIAN 5 PERCENT. GOLD LOAN OF 1902—NOTICE TO BRITISH 
BONDHOLDERS —The Bulgarian Government announces that it is 
prepared to pay to British bondholders the Coupon No. 41 of the 


above loan, maturing on March 14, 1923, at francs (French) 12.50 
each, and the bonds drawn for redemption on that date at francs 


(French) 500 each. Holders of bonds which have been in British 
ownership since August 1, 1914, who are desirous of availing 
themselves of the offer thus made by the Bulgarian Government 
should present the above-mentioned coupons and drawn bonds (to 


whi t all coupons due after the date of redemption must remain 
atts hed) for payment at the counting-house of Messrs Stern Brothers 
6 Angel court, E.C. 2, between the hours of rz a.m. and 2 P m. 
(Saturdays excepted). The amount due in French francs will be 
— - = ing at the sight rate of exchange in Paris on the day of 
resentation, les ome- : wi 
a en All bonds and coupons, together with 


ship as may be requir % 1 a 
clear days for examination, ) juired, must be left seven 





THE ECONOMIST. 









(April 7, 1993 


ROUMANIAN GOVERNMENT. — Messrs J. Henry Schrider -- 
Co. are instructed by the Roumanian Legation in London ty - 
lish the following statement :—A commission has recently aes 
London for the purpose of marking for identification the bonds «i 
Roumanian loans held by British subjects, of which the coupon «. 
vice has not yet been fully resumed. This work commence; : 
Thursday, April 5, 1923, and will finish on April 20, 1923. No a 
sion will be allowed. Holders of British nationality should depcs: 
their applications, together with the bonds and documents or 
Messrs J. Henry Schroder and Co., 145 Leadenhall street, ¢ ¢ 
before April 20, 1923. 

3 PER CENT. DIPLOMATIC DEBT OF VENEZUELA, 1905._ 7, 
Council of Foreign Bondholders notify the receipt of a sight dra! 
for £4,390 158 44d, being the moiety of the fourth fortnightly ing: 
ment of the debt service payable to the council in respect of the ha) 
year ending June 30, 1923. 


BANKS. 


BANK OF SCOTLAND.—The report and accounts for the year enj,: 
February 28, 1923, sbow a net profit of £345,178, to which is added 
£72,978 balance from last year, ees £0rki36 available, The 

ividend of 16 per cent. for oo absorbed £157,955. The sum oj 
£125,000 is placed to reserve, {25,000 in reduction of bank premises 
account, {25,000 in reduction of heritable properties account. Th, 
sum of £85,201 is carried forward. All the investments of the bap; 
are valued in the balance-sheet at or under the prices ruling ,, 
February 28th last. ; 

CREDITO ITALIANO.—The following is the balance-sheet as », 
December 31, 1922 :— 


LIABILITIES. Lire. | ASSETS, Live 
Capital................ --. 300,000,000) Cash and balances at cal! 
amenee Geek. .......00000 00% 90. | _ with banks..............  432,6023) 
Deposits & saviug accounts 836,574,928 | Bills receivable on Italy, F 
Current accounts . cease 3,086,524,282 eee, and other _— 
Acceptances on aecount 0 , <a 257,085.05 
ea wal amie mee 
Sundry ereditors....... a 40,892,088 me sepetate 1136822 
tees On acceumt 0 104.3538 
“ae as ; ; 57,416,715 | Participations - 16,426.57 
Rebate on bills receivable Freehold bank premises... 12,500.00 
pueeteems next year. aa oe: ree 59,033,066 
ne saree p | against guarantees... ms 57,416.76 
4,739,809,527 | 4,739.809.05 
Olerks’ provident fund, as Securities belonging to 
per CONTE ...........000 16,707 £06; clerks’ providentfund ..  16,7076% 
4,786,517,133 | 4,756.517.135 


At the annual general meeting held on March 27, 1923, it was decided 
to allocate the net profit as follows :—To reserve fund, 10,000,000 | re ; 
to directors, 1,551,724.15 lire; to shareholders as dividend, 9 per 
cent., 27,000,000 lire ; to balance carried forward, 3,664,104.45 lire- 
42,215,828.60 lire. 


INSURANCE. 


BRITISH OAK.—The accounts for last year show that in the tre 
department the premiums were £53,236, the net claims 60°74 oi the 
premiums, and the expenses and commissions 42'14 percent. The 
reserve for unexpired risks was made up to 40 per cent. of the 
premiums by transferring £2,565 from profit and loss ; an additionz) 
fire reserve of {15,000 was provided by a transfer from the special 
reserve fund. In the accident and general department the premiums 
were £157,271, the net claims 53°91 per cent., and the expenses and 
commissions 41°09 percent. After providing for unexpired risks * 
sum of {2,647 was carried to profit and loss. An additional reserve 
of £11,550 was taken from the special reserve fund. _In the marine 
department the premiums were £89,018, and the claims and returns 
£59,182. The expenses were £14,012, and the funds £84,947, incluc: 
ing {10,000 transferred from the special reserve fund. _ In the pro? 
and loss account the principal item is a profit on sale of investments 
of £12,812. Development and sundry expenses cost £18,352, andthe 
balance on December 31st was £9,456, against {9,357 brought forware 

UNIVERSAL AUTOMOBILE.—The report for last year shows t* 
the net premiums were {40,811, the claims were £22,165, - 
the expenses /12,877. After providing for the increase in ‘* 
reserve for unexpired risks, there was a profit of £3,153. agains 
£2,551 for 1921. Interest on investments produced £1,967, ag@*: 
£1,614. The directors have declared a dividend of 10 per céat. = 
bonus of ro per cent., both tax’ free. The balance at profit and! 
on December 31st was {17,609, against £14,744 brought forward. 

WESLEYAN AND GENERAL ASSURANCE SOCIETY —The -_ 
second annual report for the year ended December 31, 1922, 
that as regards new business the total number of policies issued a“ 
ordinary and industrial departments was 194,514, assuriDg £3,452," 2 
The claims and surrender values paid in all departments TT on 
£650,763, making a total of nearly twelve million pounds pai “rr 
the establishment of the society. The premium income ee . 
£1,462,257, and the gross interest revenue was £226,136, ™ forthe 
total income from these two sources of £1,688, 393, an eee 
year of £39,743. The assurance funds amount to / 4,915 786, st aia 
an increase on the year of £544,924. The general and ye . 
reserves together amount to £65,000. The valuation discios -_ 
surplus in each department, the total surplus amounting to £97.57 
including {20,792 brought forward from 1921! Of this sum, se 
is divided among the holders of with-profit policies in the a 103 
department in the form of a reversionary bonus at the rate ‘i ecome 
for each {100 assured, upon condition that such bonus Wi er bes 
an effective addition to the sum assured as soon as the Pe ded 
been two years in force, and the sum of £15,000 has been ting © 
the genera! reserve. The balance of the surplus, amount 
£33,886, is carried forward undivided. for las 

WORLD AUXILIARY.—In the fire and general account and tbe 
year the net premiums were £143,660, the claims £85,540. gist 
expenses £57,776. The fire and general funds on Dece 
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ere £67,803, against £70,459 brought forward. 
wre & ‘ve premiums were £149,758, the claims on account of 1920 | that date, state that they have pleasure in reporting that, notwith- 
ee yg2t were £83,937: and of 1922 were £37,775. Expenses | standing the continued depression in trade, the volume of business 


dto £6,488, and after transferring £20,000 to profit and loss 
remarine fund was £191,392, against £189,835 brought forward. 
me profit and loss account shows a transfer to reserve fund of 
The pF interest and commission earned of £24,169, profit on invest- 
{2000 od, &c., £33,511, and a balance on December 31st of 
— against £7,371 brought forward. 


RUBBER, &c. 


DIMBULA VALLEY (CEYLON) TEA COMPANY, LIMITED. — The 
report for the year 1922 shows a net profit of £43,290, as compared 
ve £33,810 last year. The balance brought forward from 1921 
on sunted to £4,772, making £48,062 available. Preference dividend 
‘or the year absorbed £3,754. A dividend of 20 per cent. for 1922 has 
ae paid on the ordinary shares, absorbing £36,035. The sum of 
f= 000 has been put to estates purchase reserve account, and £3,243 
«>< been carried forward. The report states that careful plucking 
as continued throughout the year, and the crop amounted to 
:.565,215 Ibs, against, for the previous 12 months, 1,354,813 lbs, 
which included three months’ crop only from Blairlomond Estate. 
The total crop (including the portion valued) realised £96,924 3s 8d 
net, or an average of Is 2°86d per lb, against 1s 2°64d last year, and 
:o nod for the previous season. The cost of cultivation and placing 
-ye crop on board ship was 51°70 cents, or 816d per lb, against 49°53 
cents, or 811d per lb the previous 12 months. The estimate for 
1923 is 1,725,800 Ibs, allowing for careful plucking. The rubber 
-rop, which was restricted for the last two months of the year in 
accordance with the legislation restricting exports, was 427,570 Ibs, 
against 333,725 lbs for the previous 12 months.’ The total crop 
(ncluding the portion valued) realised £17,797 6s 2d net, or an 
average ot 999d, against 8°38d last year. The cost of cultivation and 
placing the crop on board ship was 27°12 cents, or 4'28d per Ib, 
auainst 28°70 cents, or 4°70d per lb for the previous 12 months. 

GENERAL CEYLON RUBBER AND TEA ESTATES, LIMITED.—The 
report for the year ended December 31, 1922, shows a trading profit 
of £51,355. After providing for London charges, including adminis- 
tration and general office expenses, taxation, and debenture interest, 
chere remains a sum of £38,924 8s 6d at the credit of profit and loss 
10 be carried to appropriation account. The appropriation account 
shows that after bringing forward a debit balance of £9,325 from the 
previous season there remains a credit balance of £29,599. From 
iois {10,000 has been placed to reserve account, leaving a balance of 
£19,599 to be dealt with, and the directors now recominend the pay- 
ment of a dividend of 5 per cent., less tax, for the year, and to carry 
iorward the balance of 4.349 to next year. 


MISCELLANEOUS. 


BRITISH EMPIRE STEEL.—The report for 1922 states that the profits 
for the year were $2,917,275, to which is added $4,000,000, the 
balance of amounts received in settiement of claims against the 
Government, and $755,926 brought forward. Sinking funds, depre- 
ciation, &c., absorbed $3,627,799, interest on bonds and debentures 
>1,676,906, and dividends on first preference shares of the corpuration 
and preferred stocks of constituent and subsidiary companies 
>i, 344,299, leaving $1,024,198 to be added to the existing surplus of 
$21,784,870. The balance-sheet shows total assets of $158,123, 111. 

DEBENHAMS, LIMITED.—The report and balance-sheet for the 
ear ended January 31, 1923, shows that the net profit for the year, 
as shown by the balance-sheet, amounts to £618,244 12s 4d, which is 
cvisiblein the manner prescribed in clause III. of the articles of 
association as follows :—Dividend on cumulative first preference 
shares, £110,500; dividend on cumulative second preference shares, 
£66,600; reserve fund, 20 percent. of balance and further allocation 
‘subject to income-tax), £58,801; dividend on cumulative preferred 
ordinary shares, £100,000 ; participation fund 30 per cent., after deduc- 
‘ion of preference and preferred ordinary dividends, £102,343; dividend 

“A” to per cent. ordinary shares, £50,000; dividend on “*B”’ 
ordinary shares, £100,000. When the sum of £85,801 4s 8d (less 
Scome-tax) is transferred to reserve fund the company’s reserve 
— (including debenture sinking fund) will stand at £526,161 19s. 
a report adds that ‘* in accordance with previous practice, the whole 
_ “company’s stocks have been taken at costor market value, which- 
-_ isthe lower. The home trade during the past year has been 
. - satisfactory, but the export trade, although eoutie slight signs 
~mprovement, has, in common with the general export trade of the 
c ome been disappointing.” 
of — —— COMBE BARBOUR, LIMITED.—The profits 
a ae? or the year 1922 remaining after payment of interest 
raps nture stock and notes, reserving {11,000 for corporation 
aut be ane all revenue charges, amounted to £179,881, to which 
ian deel ed the amount brought forward from the previous year, 
shane o~ 469. Interim dividends of 24 per cent. on the preference 
aie ant per cent. on the ordinary shares have already been paid, 
ddione ye how recommend the payment of a further dividend 
year the pat, a ~ preference shares, making 5 per cent. for the 
nary shares y = of a further dividend of ro per cent. on the ordi- 
10 note ieee ing 14 per cent. for the year; the transfer of £18,0c0 
eon: on — ‘on fund in accordance with the provisions of the note 
- tting-off of the balance (£14,033 9s 8d) of the expenses 

the transfer of {20,000 to reserve fund, 


a new Capital issue ; 
B & balance of £234,317 3s 10d to be carried forward. The 


rt 
ao ro to say that during the year 1922 business was at an 
lock-out, The, ee for over 13 weeks owing to the engineering 
affected the seniie ailing slackness in the engineering industry also 
glad to be able psn and its associates. The directors are, however, 
pects of trade The pny, ses of distinct improvement in the pros- 
pleted and produce 2 dia establishment has been practically com- 
GORDON HOTELS: Legg commenced. 

Shareholders the re, LIMITED.—The directors, in presenting to the 
© Teport on the company’s affairs, with the accounts 


amounte 
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In the marine | for the seven months ended December 31, 1922, and balance-sheet at 


transacted in the company's hotels shows a large and gratifying 
increase, and that, in spite of the very substantial reductions in tariff, 
the receipts in the hotels during the period under review amount to 
£854,349, against £822,508 for the corresponding period of 1921. The 
profit earned in the hotels, after deducting all central administration 
expenses, amounts to £116,939; the comparable figure for the corre- 
sponding period last year was £93,676, but though every care has 
been taken in arriving at this latter figure, it can only be considered 
as being approximate, as no complete annual stocktaking took place 
at December 31, 1921. The net profit, after provision for debenture 
interest, interest on notes, income-tax, &c., amoutns to £30,524. After 
the deduction of £11,666, being the proportion for the period to be 
transferred to the sinking fund, in accordance with the terms of the 
trust deed relating to the issue of the 8 per cent. notes, there remains 
the sum of £18,858, which, when added to the {11,232 carried for- 
ward at May 31, 1922, leaves a balance of £30,0¢0 10s, which it is 
proposed to carry forward. 

J. MANDLEBERG AND CO., LIMITED.—The net profits for the year 
ended December 19, 1922, amounted to £67,683, to which must be 
added £65,936 brought torward from last year, making a total avail- 
able balance of £133,619. The dividend of 7 per cent. on the cumu- 
lative preference shares for the year amounts to £4,900. There has 
been transferred to the depreciation fund the sum of £3,500. The 
directors recommend the payment of the dividend on the preferred 
ordinary shares of 8 per cent. for the year, less income-tax (including 
the interim dividend for the half-year to June 19, 1922, at the rate of 
8 per cent. per annum already paid), —- ; the payment of a 
dividend of 10 per cent., less income-tax, for the year on the ordinary 
shares (including the interim dividend for the half-year to June 19, 
1922, at the rate of 10 per cent. per annum already paid), such divi- 
dend being calculated in respect of partly-paid shares on the amount 
for the time being paid up thereon, £46,280; and to carry forward 
£66,939. The whole of the company’s works and machinery have 
been maintained in complete efficiency, the cost having been charged, 
as heretofore, against the revenue of the current year. 

THE ROCK PERMANENT BENEFIT BUILDING SOCIETY.—The 
directors state that during the year £375,400 has been advanced on 
mortgage, against selected securities. Tbe amount due on the mort- 
gages held by the society at the end of the year was £983,740. Invest- 
ments in preference shares amounted to £284,107, this sum exceed- 
ing by £209,554 the repayments, making the total amount under this 
heading £886,282. The reserve now stands at £34,150. The growth 
of the society during the past decade is as follows :— 


Preference Amount Due on 
Shares. Advanced, Mortgage. Surplus. 
£ £ £ £ 
1912 ........ 358,155 .... 35,982 .... 404,825 .... 17,206 
ISEB wccccese 886,282 .... 375,400 .... 983,740 .... 34,150 


SCHILL BROTHERS, LIMITED.—The directors are pleased to be 
able to report a distinct improvement in the affairs of the company. 
During the first part of the year a certain amount of assistance had 
still to be given to help their clients to overcome their difficulties, to 
begin to liquidate their indebtedness to us, and to start trading again 
on a sound basis ; but as the year went on, the fruit of this developed. 
Both money and orders began to come in somewhat more freely, and 
are still continuing todoso. In view of the difficulty of attaining a 
reasonable turnover during the first part of the year, it is gratifying 
to be able to state that there is a profit in respect of 1922 of £16,227, 
which, added to the balance brought forward from last year of £3,831, 
makes a total of £20,058, which is carried forward. As soon as liquid 
funds become available, the directors intend to pay some of the 
arrears of preference dividend. 





Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 

Drier weather conditions have prevailed during the week, which 
has enabled farmers to push ahead with spring sowings. In some 
districts field work is retarded by the agricultural labourers’ dis- 
pute, but in parts of the country not affected fair progress has 
been made. Growing crops continue to receive favourable com- 
ment, but a speil of warmth and sunshine is much to be desired, 
in order to hasten maturity. Business at market proved on a 
limited scale, while largely under holiday influences, but prices 
ruled steady to firm for most cereals. English wheat is in lighter 
supply and commands steady rates. Suitable milling grades 
quoted at gs 3d to gs 6d, and inferiors 8s 3d to 8s od per 112 lbs, 
free on rail. Imported descriptions again the turn dearer, in sym- 
pathy with forward firmness, but general course of trade shows no 
appreciable expansion. No. 1 Northern Manitoba quoted 49s 9d, 
No. 2 mixed Durum 47s 6d, Rosafe 63 lbs 49s, all ex ship; and 
Australian 54s landed terms all per 496 Ibs. The cargo section 
showed more activity, and prices on a higher level in view of im- 
proved American advices. Steamers of No. 1 Northern Manitoba, 
April-May, sold at 49s 6d to Italy, Rosafe 62} Ibs loading, 47s to 
478 3d. Barusso, 62 lbs afloat, 46s 3d net, choice white Karachi early 
April 48s od, ditto April-May 48s 3d, Australian on passage 518 3d 
to 51s 6d all per 480 lbs c.i.f. terms. Crop reports from the princi- 
pal exporting countries continue favourable, while shipments to 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





Net i 

















































| | _ Profit | amount | sqpnptetion. poorteeponding 
| |Balance| After | “avail |——hiaaecd ) —__}PeriodLast Yq, 
Com | Period | from | Pay- | ablefor | = ‘Carried to! ne aisty 
ap | Ending. Last | ment of | Distri- | Prefce.| Ordinary. Reserve, | Balance | | 
| Account.) Deben- | bution, | ——— Deprecia- | Forward | Net Div. 
| ture | | Amount.| Amount.) Rate. | tion, &c. Profit, | deng 
Interest. | 
- | 2978 345178) | * | 5:95} 18 | 75000 — &5201| sata © 
Bank of Scotland ...... eocccces | Feb. 28 | 72,978 345,178 — oo | , | ae ane if 
British Trade Corporation. ...... | Dec. 31] .. 39.412, 39,412 | + | a 412 \Dr zag) 
Electric Lighting and Power. | yy 
Folkestone horace Supply ..| Dec. 31 855, 25,645 26,500) 2,500, 5,000) 104 | 17,502 1,498 13,984) 
Breweries. | 
Booth’s Distillery, ....+.++++++: Dec. 31 |Dr 9,142 38,182} 29,040) 7,200 7 10 Dr 8,558 11,800, i 
Gas. r 
Rhymney and Aber ........++-- Dec, 31 881 957 od . | 3,000 801 12887) y 
Hotels, Restaurants, &. | | 11,667) 30,090. 
Gordon Hotels ....csseeceseess | Dec. 31 | 11,232(k) “ oo |. es ’ ’ ve | ws 
Waldorf Hotel..........00000 ++, Jan. 31 3,272, 13,974 vot 8 | 12,150 2,470, 33,849 1 
1 Coal, and Steel. 
ound Laird, and Co. .....+.. , Dec. 31 | 36,237 145, 61,260 pre 5 Dr 50,060 31,223, 170,487, 5 
‘airbai Combe Bar- 
oe — ae - oscums «+; Dec. 31 | 226,469 179, 15,000) 105,000, 14 | 52,033 234,318, 345,572, 18 
ndon Electric Wire Co. an . |. 
™ in on Dec. 31| 49,546 ; 30,000: 40,306) ho 30,671, 83924) 
Motor and Cycle. | i — 
Vauxball Motors — eeeeee eeee! Dec. 31 Dr 173,067' Dr ee ee | Dr 249,777 Dr 221,?: ai 
Rubber, &c. ¢ os 
Ceylon Timber and Rubber. eeeee Dec. 31 897 ee — ” : a po os ae ry 
Edinburgh eee eee etree ee eeeeee * Dec. 31 Pr 3,409 15 250 5 | 10 4 349 27'855| a 
General Ceylon Rubber and Tea.. a = Dr aes 38,92 420 1'700) z | , Vasst a 
H BD seses eeeeeeeeeeeree ere ° , ’ oe ’ } ry 
Bacher Estates of Ceylon ....-. Dec. 31 |Dr 5,109 11,250 % | 750 saaial “a ee 
BES. a0s0ssecd seers rereeeerer) Dec. 31 14,648: 14, ** 20.000 164 . 7 000 18 688 34 684) iy 
Selangor Rubber ........ soanus Dee. 31 | 27,585 .* 23467! 10 | son is7sal aimee 
Sungei Way (Selangor) .. eesvesces Dec. 31 21,581 22, oe > 2 1843. ‘eo 
Teluk Piah eee ee ener eee e*. ee} Dec. 31 2,581) ee ee ee | = ? 4.882 Dr 8.841 7 
Toerangie (Sumatra) eee eee eeee) Oct. 31 z 26. 4, ee oe ee | - Dr a1 55) ‘Dr 13,6871 . 
Wampoe Tobacco and Rubber ..| Oct. 31 |Dr25,839 oe ee . | ar 
Shops and Stores. . | 
Bobby and So. ee ee eee eee wares 7 Feb. 10 15,162, | 40,337 12,400) RN } 13,000 20,503 } am 10 
Debenhams seceseeee snunietiis --; Jan. 31 he 618,245 277,100 150,0001{29 B} 191,145 *- 2, | 10 
Mappin and Webb ...... vecees| Dee. 31 | 37,917 | o2.135 - 4) 25,756 79427, 10 
- | | Dr 63,123, 4,679) 
Bast Indian Tea and Produce....| Dec. 31 |Dr79,489 16,316|Dr 63,125 ee oe oe r 63,12 oh 
Hanipha(Ceylon) Tea and Rubber Dec. 31 | 4,952 17,631) + =. 22,583) .. 15,000) 25 4,000 3,583 30,872 20 
— | ! 000 | | 110,697 20 
Samnugger Jute.....6..-eeeeee Dec. | 85,260 194, 279,380 = 11€100 > | a a ae o 
Titaghur Jute ........ceceseeeee , Dee. 31 | 120,371, 1482 268,614 9; } | os seal eSleel 
Victoria Jute ......ceseeeeeee++) Dec. 31 | 55,698 155, 209,11 9, — 30 y / 146 
Edinburgh Investment........../ Mar. 15 64,698 56, 121.55) 12,106, 35,873) 10 | eo 73,573 60,506) 10 
Waterworks. | fatal 
Stroud Water .......... owsoves | Dee. 31 |Dr18,812 100/Dr 18,712) a | oe oe | . Dr 18,712 149) a 


Associated Portland Cement ...., Dec. 31| 224,044 448,600 672,644 125,660| 110,663 5 | 208,881 


227,440 463,404, 5 













543' 30,650, 22+ 
Bridges and Oo. ........ceee00.: Feb. 17| 15,723 24,4 40,179) 1,636, 6,000, 10+). 32, 
Browne and Bagle...-.----. sees) Dec, 31 | 14,809 23,561| 38,370 (ai bts eset ia | | Gaga RES aseuad i 
Brush Electrical Engineering.... Dec. 31 | 120,368 230,793) 351,161 - | 495,856, 10 | 54,004) 25 404: ; 
General Steam Fishing ........ Mar. 3 224Dr 2,195|\Dr 1,972) 1125 5 Dr 8,500 sallD 537971 ° 
H. Williamson ..... ehbaiaceaaas Des. 31| 9536 20,423, 29959) .. | . | .. s oy e30 | 32415} 10 
J. Mandleberg and Co. .......... Dec. 19| 65,936 67,683 133,619) 16,900, 46,280 10 | 3,500 66,959 na § 
LAWBONS ....+2+-0 eorccccccces Jan. 17 | 26,542 29,312) ye 4,777 an 10+ | 10,000 = py 7. 
Macfarlane and Robinson........ Dec. 31 |Dr17,098\Dr _6,454|Dr 23,552) 2. | we | we | gs aes Dr 140501. 
M. C, Thomson and Co. ........ Jan. 31 \Dr 8.032 37,397, 29,365| 3,000 7,500; 10¢| —10, See Or ie il 
Pettigrew and Stephens ........ Feb. 19! 13,616 30,126)  43,742'' 7,250' 13,600! 1¢+ ; 











+ Free of tax. (a) Including arrears. (k) Accounts for 7 months. 

















Europe are on a moderate scale. Flour generally quiet, but prices 


fully steady in sympathy with the wheat position. London standard 
straight run stands at 4os, patents 42s to 43s, and town house- 
holds 38s per sack delivered in the Metropolitan area. All English 
country straights 31s 6d-33s 6d, delivered to London stations. Im- 
ported, steady but quiet. Manitoba patents 37s 6d-41s. Minneapolis 
good patents gos 6d, Australian 36s 6d-38s 6d, all per 280 lbs, ex 
store. Millers’ offals steady. Broad bran quoted ;s 6d, ordinary 
6s od, middlings 7s 3d, bags included ex mill. Barley quiet, 
Enghsh ranges from 6s od-1as 6d per 112 Ibs, free on rail, as to 
quahty. Imported slow. Californian 42s 6d-45s, ex-ship, Aus- 
tralian chevaher 46s-s1s, landed both per 448 lbs. Persian 25s 3d, 
Danubian 29s 6d-30s 6d, Plate 28s 6d, all landed per 400 Ibs. 


Maize firm to dearer. Plate landed 398. American mixed ex-ship 
308 3d, ditto landed 47s 6d. East African ex ship 35s 3d, ditto 
landed 36s od, all per 480 Ibs. Oats, English, steady at 8s 4d. 
108 6d per 112 Ibs free on rail as to sample. Imported firm. Plate 


t.a.q, 258 od, No. a white clipped American Ibs, 25s 3d; N 
: $s, as ; WO. 2 
Capadian western aos 6d, Ne . co 


s@ 
9. 3 Gitte 27s od, No. 2 Canadian feed 1923. | Cw. | Cwts, Cwts. s@ ee g 8 
> . ¢ j . . 
_ New Zealand A grade 35s, B 378 per 320 Ibs, all landed, | “®* % ------ 473,484 | Teser Pi ; ; |; 85 98 
Oatmeal steady. London made all cuts 178 6d. Flaked oats 20s 6d, —_""| 41.605 n | we | Bu 
ex-mill, ordinary Scottish oatmeal 18s 6d-rgs, and American all ae soomevonred oat 380 “gis? 11,809 is | . ; as 
ou a en oun. Wem vswssssves] MSSM | STUB | HOS | BB | Tg! ws 


COMPARATIVE AYERAGES OF GRAIN. a 
The following table gives the estimated sales of home-grown - 
during the harvest year 1922-23, contrasted with 1921-22, 1920-21, 
1919-20 :— 


| 19121825, 1en-1902 1920-1921., 1919-19 


ae ei ia to fe 











Estima ’ | Cwte. | Cwrs, | Crm 

T week to March Slee ness) 475484 | 320481 | 153.5 | 8 

29 weeks to Mareh 31 .......+00.-..00000: (13,297,554 | =A 

| { a 

Average price of English wheat per’ s @ > 8s 4) §& : | a 

UATE... .+esceeseeresceesseerees ve} 42) 36) B21) Fy 
MISES vecccesveccecsoouscsccsceses 97! 120! 09) 





ae be 
The following is a statement showing the Quantities Sold - . 
Average Price of British Corn in the past two weeks, 40 


corresponding week in each of the years from 1919 to 1922 -~___— 
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April 7, 1923.) 


IRON, STEEL, AND COAL. 


—_———— 


idlesbro” correspondent’s report, dated April 5, 1923, is 
_—Pig-iron: There is no change to report this week, 

n market was held, owing to the holidays. Makers 
a fy have no iron unsold for the next two months. [Prices are 
ge igh 6d per ton both for No. 3 G.M.B. Cleveland and 
ae chert East Coast hematite. Manufactured iron and 
= There is a good inquiry for steel, and the outlook for the 
tee : sae in gout. Steel ship plates, £10 10s.; steel ship angles, 
aha ion £12; steel rails, £10 10s. Iron ore: Consumers 
/ ag yell bought for the next couple of months, and are not 
sposed to look further ahead at present. The sellers nominal 
‘ation for best rubio is about 25s per ton. 


Our Mi 
s follows : 
ad no pig-iro 


mou tat 





Ogr Sheffield correspondent writes :—Conditions generally in 


2 


"she iron and steel markets are much quieter than a month ago, 
bs eithough works are well employed on contracts. Very little new 


‘pusiness has been placed for pig-iron and billets since the last rise 


Pipi: prices, and as buying of finished material has fallen off, rollers 


"are becoming anxious about their output when the work on hand 


¢-mmand the current high prices for a long period whatever may 
| happen in the Ruhr, and are not pressing for sales. Buyers, on 
the other hand, insist on the 


holidays and stocktaking operations have contributed somewhat 


i 


to the present quietude. F 
works which are in a position to obtain coke. 


js delivered, Makers of pig-iron appear satisfied of being able to 


imminence of a reaction. The 


os 


Pig-iron output is being increased at 
The blast furnaces 


and steel furnaces in the Lincolnshire district are practically on full 


capacity. In the West Riding 75 per cent. of the iron and steel 
pe capacity is in operation. 

> cutting steels, files, and tools of many kinds, but a decline in these 
"branches is expected at Easter. 


[ 


= 


4) 
“i 


Things are rather worse than better in 





: é Unfortunately, the outlook con- 
/tnves unfavourable. The city still contains nearly 30,000 unem- 
-ploved persons. The revival in the cutlery and plate trades in 


February has disappeared, and some branches are badly depressed. 
| shopkeepers generally in the country are buying next to nothing, 


ee 


| and report a steady decline in sales over the country. After lengthy 


ie 


_ experiments, stainless steel has been successfully applied to cast- 


ings, and a local firm is employing this material for making bath 
_and lavatory fittings. These goods are much more exyensive than 


| brass, but as they are indestructible, and never require cleaning, 


_ ‘1s confidently expected that the public will regard these advantages 
| as well worth the extra cost. Conditions in the coal market remain 
unchanged, and the position has lost none of its strength. Blast 
_ tunace coke to British users is quoted at from 24s to 27s, and 
| much higher figures are being received for export. Best South 
SY rkshire steam is from 22s to 248 at pits, and nutty slacks rrs. 

best house fetches 32s, and Silkstone 28s. Deliveries of steam coal 


') the railway companies are increasing. The market for house coal 
s quiet. 
i ‘ x 


—_—_—_—_ 


» Uur Glasgow correspondent writes :—The shipbuilding branch 
quiet, though in a better way than a few months ago. The 
| “wetness is chiefly due to the all-round advance in costs of late. 
‘1S reported that, following on the rise in fuel charges experienced 
vince the end of January, there has been a stiffish rise in plates 
and sections, sufficient to wipe out all possibility of profits on the 
B ¢xecution of constructional work in the building yards, and this 
.° . brought about the suspension, if not cancellation, of quite a 
pues of orders. Official building returns show that during 
» “arch 12 vessels of 33,900 tons were launched from Clyde estab. 
i ushments, this comparing with four boats of 15.600 tons in January 
— five boats of 18,840 tons in February. This constitutes an 
: “aeregate for the quarter of 21 vessels of 68,441 tons, contrasting 
| 2 33 vessels of 101,136 tons in the opening quarter of 1922. It 
. satisfactorily estimated that for the past three months more new 
a were placed than were launched, leaving, however, a good 
— . be desired. Steelmakers keep busy on the production of a 
nae assortment of material. In the case of some of the 
oan works, portions of the plant are not running full. A large 
Froportion of the outputs is happily going export ways, and the 
“petition is lighter, especially from the Continent—France and 


ee of which markets are pretty well out of the running. 
v’fations for the week are much the same as those of eight days 
‘ncé—namely , J 


hi £13 for boiler plates, £10 ss for 3 in. and up 
The es lates), and £10 for sections—all tend Glasgow stations. 
ing re oy markets—India, Japan, Australia, &c.—are all purchas- 
L to % ¥ of black sheets, which are now :—Above (3, f11 10S; 
6. £12; % to 16 G., £13 §8; 16 to 20 G., £13 158; 20 to 
ronnd. 4 10s; 24 to 27 G., £15 10s. Scotch hematite stands 
(5 se 78 6d; Scotch foundry iron No. 1, £6 ss; do. No. 3, 
and seal 4 ‘ron firm, and in short supply. All the maleable iron 
in stp €partments are well provided for at the moment. Coals 
ap a request for shipment, and the congestion at Fife ports 
On Wedmay Steamers have to wait six to seven days for loading. 
it Scot :; ay there were over 130 steamers hung up for cargoes 
“A ports on the East and West Coasts. 


Ce ae 
=i correspondent writes :—Business on the Cardiff 
official hoi has been held up this week, partly by the two days’ 
idays, and partly by the non-union strike in the 
Panies are affect All the more important steam coal colliery com- 
Persons aflected ed by this particular stoppage. The number of 
39,000 ton Is between 30,000 and 35,000, and the output over 
Sper day. The duration of the stoppage is uncertain, 


district, 
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but it is hoped that it will not extend over the present week, and 
that work will be resumed at most if not at all the collieries 
next week. With so considerable a reduction in the supply of 
coal, prices are firmer than ever, and for the better quahty coal 
40s has been quoted for large and 30s and more for best small 
steams. The most active section of the market is that of Monmouth- 
shire coals. An effort to extend the non-unionist stoppages to 
that district has been unsuccessful, except at one or two pits, and 
for the little free coal that is available top prices have been realised. 
Pitwood prices are easier as the result of the suspension of the 
demand from the Rhondda district, but otherwise the market has 
been featureless. Current market quotations are approximately 
as follows :—Best Admiralties, 37s 6d to 40s; second Admiralties, 
358 6d to 37s 6d; best drys, 35s to 37s 6d; black veins, 37s 6d to 
40s; Western Valleys, 36s to 37s 6d; Eastern Valleys, 328 6d to 
358; best bunker smalls, 30s to 318; ordinary cargo smalls, 26s to 
298; anthracite big vein large, 45s to 47s 6d; machine made cobbles, 
45s to 468; French nuts, 46s to 47s 6d; stove nuts, 458 to 47s 6d; 
rubbly culm, 15s 6d to 16s; coke for export, >ss to Sos; inland blast 
furnace coke at ovens, 32s 6d to 358; patent fuel, 4os to 4ss; pit- 
wood, ex ship, 27s 6d to 28s. 





In consequence of the holidays, there has been no iron and steel 
market this week, but conditions in the tinplate and steel bar 
trades were as strong as they were before the holidays. 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :— 
The check to new business caused by the closing of so many 
business establishments for the Easter holidays has had no appre- 
ciable effect on this market. Inquiry is again very general, and the 
tone of the market is exceptionally good. It is manifest that a very 
large number of traders have fullconfidence in the future of merinos, 
and the present revival] is apparently due to the strength of the 
raw material position rather than to a pronounced expansion in 
actual consumption. The fact remains, however, that in other 
countries, and particularly in the United States, consumption is 
being maintained on a big scale, and activity in consuming 
centres abroad, combined with the strong statistical position of 
merinos, is undoubtedly helping this centre to recover the ground 
lost in recent weeks. America is still in the market for matchings, 
and if she continues to buy crossbreds, it should not be difficult to 
maintain the improvement in these wools recorded at the last 
London auctions. Bradford topmakers are well sold ahead, and 
to-day it is more difficult to obtain any concession on quoted prices, 
especially in merinos and low crossbreds. Although not quotably 
higher on the week, all prices are very firm, and show, if any- 
thing, a hardening tendency. Spinners are in a more comfortable 
position, on account of the improvement in the way in which par- 
ticulars are coming to hand, and most firms have enough orders on 
their books to keep machinery occupied for two or three months. 
Quotations for yarns are, not quite so irregular, many of the weak 
sellers having dropped out since the close of the London auctions 
and the improvement in general conditions. Trade with the Conti- 
nent, however, is still restricted, on account of the uncertainty 
resulting from the French occupation of the Ruhr. There is some 
improvement in the tone of the piece goods trade, and inquiries, 
both on home and export account, are rather more numerous. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Twice in about a week Australian cables have intimated growing 
concern owing to the continued absence of rain over large areas 
of the Commonwealth, and apparently there are signs of drought. 
The past summer has been particularly hot, with a marked absence 
of rainfall, and while there have been some fairly heavy raims re- 
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effect upon the whole of the Commonwealth. This is really what 


the Commonwealth would be particularly welcome. After all, rain 


drought, winter is now fast approaching, and two to three inches 
of rain would be particularly welcome. Of course, in a hot country, 
with the thermometer standing week after week at well over 100 


if the Commonwealth is visited by a drought in face of the 
diminishing supplies of merino wool. Some of last year’s clips 
were grown on four to six inches rain-fall, and it is surprising 
what merino sheep can do with such a small rain-fall as that. Some 
of the West Australian clips at the recent series of London sales 
showed unmistakable signs of being drought affected, being more 
or less tender, yellow, and dusty, but others, particularly those 
grown in the Murchison district and south-west corner of the 


present falling off in quality is all due to the large use of South 
Australian blood, and the desire on the part of pastoralists to grow 
big, bulky fleeces. Of course, the bigger the sheep, the lower the 


within 6d per Ib compared with similar clips that were full 64-66’s, 
and while those who sold the latter were well satisfied with the 
prices made, owners of the former were not satisfied, and they 
have only themselves to thank for the result of the line of action 
which they have taken in regard to breeding. It looks as if before 
long there is going to have to be a campaign in Australia urging 


let the comebacks supply the trade’s wants of 58-60’s wool, which, 
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ported, they have been too scattered and local to have any material 





























is happening, and some good autumn rains covering the whole of ket since a we 
or its absence means prosperity or adversity to Australia, and 


ID quot, 
while we do not think there is as yet any very serious danger of 


tion, but buyers have not been prepared to ; 
more than small lots. Much uasertaiats oan ce anythin; 
future values in the raw material. Light fabrics and fa, 
attracted some attention for India, but grey ite oe hare 
very quiet. Scarcely anything at all has been done pire bee 
Trade advices from Egypt and Turkey have been rather China 
and a few more orders have been booked. Home ae betes 
continue rather more encouraging. Yarn quotations he eerie 
somewhat irregular, according to the ups and ae © bee: 
cotton prices, and a restricted business has been done jpn ao 
and Egyptian counts. NETicas 


(l.) Comparative Statement of the Cotton Trade, 


in the shade, evaporation is great, and it will be a thousand pities 


State, came up splendidly, and were certainly highly appreciated, | | Previons diate 
Murgoo touching 293d. Some of the pastoralists in West Australia Price] ——____—_—___™ 
will do well to maintain quality in their flocks; in fact, a little — Eston, Price, Price, Price, Pris 
increase on the fine sidg would be a valuable acquisition. The 1923.| 27. = _ Mar Mar 
| 1 








| da er ? 
Raw Cotton—Fally Mid. American ..per Ib 15°74/ 15°18 1614 jem ye 
— Bakellaridis Fully Good Pair 8 | 1614 16°77 1686 | Igy 


freee eree rib) 17°40 17 | vi ° 
Varns—33's twist. .0....... per Ib) 234 | a IPSS | 195 | 0 


quality of wool, this principle obtaining both in merinos and cross- 


breds. We are certain that Australian pastoralists, as a whole, € 





° ° . . | 23 234 22 
have during recent years attached less importance to quality than — 40'S welt .........seeeeeeees-perib, 25 | 225 - 23! 23 :) 2 
formerly, and it will be a calamity if the Senelace of the Caneas- — etwiss (Egyptian) ........per Ib} a 29 al 3 | 4 2 * 
wealth fall below 64's. A good deal of complaining is being heard | 32-in. Printers,116 yds, 16 by 16,32'sand50'e| 32 32 5 32 : 2 : 8 dsj 
about South African pastoralists using too strong-woolled sires 52-in, Shirtings, 75 yds,19 by 19, 32’sand 40's 36 0 35 6 35 9 3% 9 aes 
until some of their clips are little more than good 60's quality, and — = oieds ae aie 18 6 18 6 18 2 19 0 19 9 jy; 
not even that. These wools did not sell at Port Elizabeth last January ee HSNO, SUS NH, WS By US, SE the --------! 17 G17 3117 617 9 17 91; 


(II.) Compared with Previous Ye 


—-—-—____— 
! | 
Price, | Corresponding dates in 
Apr. ene 


5, 
g to 4 ign j | 1925. | 1922. 1921. 1920. 1919, 1914 
pastoralists to maintain at least 64’s quality in their flocks, and ~— _ cecal 


| a a | @jatata 

Raw Cotton—Fally Mid, American ..per lb 15°74 | 1060 | 7-7 5 1P80 x64 
- Sakellaridis Fully Good Fair | oan ae ee 

; Egyptian ............per lb | 17°40 | 17°50 | 1700 (86:00 2633 33 
Varns—52's twist .....c0c00eeeeeeeesper ib 234) 17) 17} | oy = = 
— Q'swolt .......sscececreeeeperib) 23 | 17 | 16)! 57 | mm & 
— 60's twist (Egyptian) ........perlb| 29 3 | © 11465 | 3 


apparently, they are well able to do. 

Holidays this week have interfered with the daily round and 
common task, but apparently there is a well sustained interest 
in the course of wool values. Nobody expects to see any important 
move during the next few weeks, but consumption is well main- 


: . is di a da d d + 
tained, and Bradford still shows an improvement on recent weeks. ee. em, 116 yds, 16 by 16,32’sand50's 32 6 29 0, 38 6101 0 44 Os 
Home markets cannot be called at all active, but they are sound | 38-in, ditto, Tee . ¢ = 9S 9% O45 05 
and healthy, and that is something. We understand that there is 33-in, ditto, 374 yds, 16 by 15, 84 lbs .....---, 17 617 0 is é 35 0 23 62 


a little more interest being shown by Japanese buyers of textiles, 
and some decent orders have recently been placed in light-weight 
solid worsteds for next Spring. This certainly is a move in the 
right direction, and, with an improved exchange, it is also ex- 
pected that Bradford manufacturers will still retain their hold of 
the home market in dress goods. 








VEGETABLE OILS AND OILSEEDS. 


The feature has been the continued firmness and the mark 
advance in the values of linseed oil, which has reached at H 
£46 spot and £45 10s April delivery. America has again beet 
considerable buyer of linseed oil for May-June shipment in | 
from Hull, and, in addition, fairly large orders from the hor 
trade are reported. Coincident with this, seed has harden 


Plate “spot” and ‘afloat’? moving up to over £20 per tu 








THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—March 28, 1923. 
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MANCHESTER, April s. 
There has been very little activity in the mar 
ago, and business to some extent has been disturbed by th t 
holidays. Spinners and manufacturers have been firm » bate 
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Little trade has transpired in Egyptian 
> 


efned £43 &X Hull mill. ! 
ad sellers asking £11 for April Sakellaridis. 


Bombay is 


ttonseca — 

vr in the near positions, and dull. 
igh in oileakes continues to be disappointing, and cattle 
{rage + 7 

ec who have been favoured by the open we ather, are buying 


om hand to mouth, and are looking to prices falling still 
a as the spring advances. 








HIDE, LEATHER, AND ALLIED TRADES. 





(py OUR OWN CORRESPONDENT.) 

After a fe rtnight’s break for the holidays, Bermondsey auctions 
ve resumed on Thursday when a firm market resulted. Best 

hides sold from Sd to 83d, some classes showing an advance 
ud per Ib on last prices. Seconds sold from 64d to 73d, two 
aa also gaining 4d per Ib on last rates. Best cows were firm 
+ ld to 654d. Bulls made from 4$d to 54d, and kips from 23d to 

“Calf. in the absence of bids suitable to holders, were with- 
-awn from sale. Wools sold from ss 6d to 12s 6d each, hoggs 

m 6s to 148 6d, and lambs from 2s 9d to 6s each. Business in 
ported hides has been affected by the holidays, but the outlook 
.< regarded as promising. Frigorifics have sold to the United 
states at slightly easier prices, but dry River Plates are still too 
nigh for British tanners’ ideas, the only sale reported being a few 
Cyvabanos at od. 

Rusiness has been quiet in Bermondsey this week, although 

e merchants appear to have had a few orders come in for sole 
ather since the holidays. Tanners are getting a little anxious 
, to holdings, and concessions to clear are again heard of. Dry 
ide bends in 6-8 and 8-10 Ibs averages are the best sellers, whiist 
nds up to 12 Ibs are wanted by repairers. American sole is still 
+ dear to compete with home tannages, but a fair business is 

¢ done in Continental tannages. Offal is firm, and high 
‘ices are given for shoulders which will cut a sole for ladies’ 
shoes. 

Upper leathers are showing a better tone, and orders for box 
nd willow are coming along in better style. German chrome calf 
s still in evidence, but supplies are gradually getting less. Suedes 
n low selections of sheep are selling, whilst there is a fair trade 

ng in coloured and black glacé kid. 

Reports so far to hand are to the effect that quite a good busi- 
<s has been done in boots and shoes for the holiday. Leicester 
akers were, in fact, unable to deliver some of their orders in 

e, and have resumed work to cope with the demand. If a 
earance has been made, it will give the ailied trades a very 
lcome fillip. 





OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, April 6. 


Quiet trading ensued during the period under review, holiday 
niluence being felt, while price changes in most instances were not 
of much importance, 

80GAR.—General stability characterised this market, and business 
spot parcels of refined was on a fair scale. Of British, Messrs 
Tate and Lyle's cubes quoted 66s 6d to 67s 6d; granulated, fine and 
coarse grain, 62s 4d ; No. 1, 62s 14d; No. 2, also London, 61s 104d ; 
“aster, 63s to 63s 104d; finest, 65s ce yellow crystals, 55s rod. 
sranulated, May delivery, quoted 62s 6d ; June, 62s 9d ; July, 63s; and 
‘ugust, 628 6d. Crystallised West India, 55s to56s. American granu- 
ated, spot, sold, 60s 6d ; ditto April, steamer, quoted 33s 6d, c.f. and 
', London. White Java, spot, 59s 9d, as to quality; May-June, 
— sold, 29s 103d to 308 6d ; june July, 27s 104d to 28s 6d; July- 
7 at 27s 3d, c.f. and i., London. zecho granulated, spot, 60s; 
y nl-June, 33s 6d, f.0.b., Hamburg. Belgian crystals, October- 
‘ccember, 248 od, f.0b., Antwerp. Cuban basis 96 per cent., April, 
8s; Brazilian ditto, 27s 6d; ditto 80 per cent., 19s 3d; afloat, sold 
is 6d, ¢ f.and i. terms, U.K. Terminal market firmer, with dealings 
on a fair scale. May delivery sold, 33s 9d; August, 32s 3d to 33s 6d; 

oe. 308 6d; October, 26s gd; December, 25s 44d cwt. 
shich EF.—Spot market very steady for all the finer qualities, and 
~ ca treet with fair attention. Common descriptions remain quiet. 
“atures neglected and nominal. 


_,(060d.—Market steady, but at the same time slow both with regard 
a and forward positions. 

seg earket remains virtually closed for the holidays. 

ther cena trade is quiet, but, with reserved offers from the 
tani ee show a firm tendency. Two stars, spot, quoted 
Levens 0 March-April, steamer, 13s 9d ; No 3, cleaned, March-April, 
No.1 oo held for 14s 3d, with bids of 13s od not entertained ; 
unaltered 35m anc gue, quoted 14s 6d. Rangoon bran dull, 
a ‘ goon beans, s = , spot, ; 
“Sag March, steamer, 285 = ee 
= ,_. -Pper market generally s!ow, but sellers required stead 
Drices, ; Ow, quired steady 
Aleppy sng black Singapore, spot, quoted, 43d; April-June, 42d: 
bid; dite aad: Tellicherry, 43d; white Singapore, 63d; Muntok, 
May, sold’ ; pot june, 6%;d. Zanzibar cloves, spot, 113d; March- 
Singapore. 04 ; May-July, at rogd. Flake tapioca steady. Fair 


May, Havre, sold tos tone Java, 44d lb. ‘Singapore flake, March- 


338 3d; fair Penang seed tapioca, spot, 33s; | 
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April-May, London, 28s 6d. Desiccated coconut firm. Spot, halves, 
sold, 45s; March-April, 43s: April-May, 42s 9d cwt. Ginger quiet, 
unaltered. Sago flour, February-April, sellers, 13s 44d ; March-May, 
138 6d cwt. . ; 
JUTE.— Market quiet but steady, at a lower level of prices. First 
grade, afloat, Continent, sold, £30 ; April-May, quoted, {29 10s ; May- 
—- sold, {29 15s. New crop, August-September, sellers, {31 ton. 
oe grade mostly — Hessians meet with but scanty 
upport. 1002, spot, 31s 6d; April-May, 31s 6d. 8 oz, spot, 26s 6d: 
April-May, 25s 6d per 100 yards. A twills, spot and forward, 82s 6d ; 


he col a ; and forward, 72s; sugars, April-May, 83s: flour, 90s 


HEMP.—Manila again dull, and rates barely steady. J grade, 


April-June, quoted £34; K and L, £32 10s; M, £32: and G. £36. 
New Zealand, fair, April-June, 3 5s. Attics Sisal Sets, 
Tanganyika, April-June, £36 10s ton. 

SHELLAC.—Market presented quiet features. 
May, 327s 6d; August, 315s cwt. 

COPRA received active support, and with reserved sellers prices 
hardened. F.M.S. Straits to Rotterdam, sold, afloat, at £30 12s 6d ; 
February-April, {30 7s 6d; March-May, £30 58 to £30 7s 6d; April- 
— £29 18s 9d, £30 5s, and £30. Ceylon, March-May, quoted £ 32 ; 

ava, eas sold, £30 12s 6d; Dutch East Indies, March-May, 
sold, {30 2s 6d; Cebu, quoted {29 15s; South Sea Islands, {29 5s; 
F.M. Straits, March-May, Marseilles, {29 12s 6d ; mixed, March-April, 
ditto, sold, £29 7s 6d. Palm kernels dearer. April-June, Liverpool. 
sold, {21 128 6d; May-July, £21 12s 6d to £21 15s and £21 118 3d ton. 

RUBBER.— Market steady, though quiet. Standard plantation crepe, 
spot, sold, 1s 44d ; sheet, 163d; crepe and sheet, May, 16id to 163d. 
June, 17d to 164d ; July-September, 173d ; October-December, 173d to 
17id. To New York: Standard sheet, April-May, buyers, 17d ; May- 
— sold, 17}d, c.f. andi. Fine hard Para, spot, quoted 154d ; soft 

ne, also Caucho ball, 144d Ib. 

KAPOK.—Java, October-December, sellers, 1s 4d per Ib, c.f. and i., 
London. 

PRUIT.—Dried: Currants were dealt in quietly this week, but 
sellers adhered to full asking prices. Pyrgos, bags, quoted 52s; 
quarter-cases, 53s. Sultanas met with fair attention at full values 
Smyrna, medium to good, sold, 80s to 85s, fine ranging up to r10s. 
Raisins quite steady, and Valencia quoted 30s to 32s for halves 
Dates remain dull of sale. 

EGG PRODUCTS.— Market steady, though general trade is slow. 
Prime hen liquid yolk on spot quoted roos per cwt, and albumen, 
spot, 3s 2d Ib. 

MENTHOL.—Spot, 35s; forward, 31s. Japanese peppermint oil, 
spot, 6s 14d. Aniseed, spot, 2s per Ib. 

OILS.—Linseed market irregular, but firmer on balance. Spot, net, 
naked, 46s; April, 45s; May-August, 43s 14d; September-December, 
40s. Rape firm. Crude, spot, 44s; refined, 47s. Cotton steady. 
Crude Egyptian, spot, 39s; common edible, 44s; deodorised (in 
barrels), 46s. China-wood firm. Hankow, spot (barrels), 110s ; 
March-April, 97s. Cocoanut dearer. Ceylon, spot, 48s; March- 
April, 47s; Cochin, ditto, quoted 49s. Soya firm. Oriental, 
barrels, March-April, 42s. Japan fish steady. March-April, cases, 
28s. Codfirm. English, spot, 34s to 35s. Ground-nuts quiet. English 
crushed, naked, spot, 46s; deodorised, barrels, 53s. Turpentine 
firmer. American, spot, 113s 9d; April, 113s 9d; July-December, 
88s od. Rosin quiet. American, grade B, 13s 6d; F, 13s 9d; G, 
1389d; H to I, 138 9d; WG, 17s 6d; WW, 18s 9d. French, F/G, 
138 6d ; WW, 15s 6d per cwt. Petroleum steady. American standard, 
white, spot, 1s 1d; and water white, 1s 2d per gallon. Castor oil 
firm. First pressure, spot, to June, quoted 52s; second pressure, 
49S, and pharmaceutical, 57s per cwt. 

OILSEEDS.—Linseed opened firmer, but quieter since. Bold Bombay: 
afloat, quoted {22; small Bombay, ditto, £21; Calcutta, afloat, {21 
April, sold, {20 17s 6d to {21, and £20 15s; and April-June. 
£20 158; Plate, afloat, sold, {19 5s; loading, {19 5s; April-May, 
sold, {19 12s 6d to £19. Rapeseed easier. Toria, March-April, 
£18 12s 6d ; real bold Ferozepore, April-May, sold, {17 tos; Jamba, 
April-May, {14. Cottonseed steady. Egyptian black, April, 
£11 17s 6d; and white, sold, {11 1s 3d. Bombay, March-April, £10. 

ingelly-seed firm. Large, Bombay, March-April, Continent, sellers, 
£24 10s. Chinese, March-April, £25 to Continent, and £26 2s 6d, 
Italy. Ground-nuts steady. Coromandel, machine dried, March- 
April, quoted £23 7s 6d. Chinese decorticated, f.a.q., March-April, 
£23 12s 6d. Nigerian, ditto, {24 2s 6d. Soya beans quiet. Man- 
churian, April-May, £11 15s. Castorseed firm. Bombay, March- 
April, £20 ton. 


T.N., spot, 355s: 





THE BANK OF TAIWAN, LIMITED. 


(Regtstered in Fapan, 1299.) 























Capital Seteertned - - - Y60,000,000 
Capital Paid Up - - - - Y52,500,000 
Reserve - - . - - Y12,180,000 


Head Office - - TAIPEH, FORMOSA. 
London Office 25 OLD BROAD STREET, E.C.2 


BRANCHES: Amoy, Batavia, Bangkok, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe, 
Moji, New York, Osaka, Semarang, Shanghai, Singapore, 
Soerabaya, Swatow, Tainan, Tokyo, Yokohama, &c., &c., 
and Correspondents in every principal town in the World 


The Bank is incorporated by a Charter and is under special 
supervision of the Imperial Japanese Government, issues 
its own notes in Formosa, conducts general Banking, and 
acts as Agents for other Banking Institutions. Deposits are 
received for fixed periods on terms which may be ascertained 
on application. 
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. : h sold at £74 5s to £74 7s 6d to £74 5s, and three nai 
—Tin opened with a steady tone, but business was on a/ cas : mt 
Bee et a saties being largely under holiday saon ere = f 75 58 to £ a ae ” ae oan 3 x. select, 
d three months at {220 ros to ; : 
changed hands at {219, June £220, an 


; 8 7s 6d to £28 2s 6d, according to poi; 
: basis of {219 108, c.if ae aes d irae y Steady. Ord; > hoe 
£220. Inthe East, sales occurred on the basis 0 £219 easier at £35 28 6d. y , cate 


Subsequently the market displayed irregularity and weakness £32. Aluminium quiet. Home trade, £110; expor 
; P J 


a™'« 
78 195 
Ley 


‘eo 


ry brands, /;, .. 


ek de ae 





t, £115 
i ri By the i 
i lling pressure and lower foreign advices. y k 
aie a. the cok standard cash sold down to £214, and METROPOLITAN CATTLE.—A>x:, ; 
three months {214 15s. At Thursday's session values were 


British Beasts, per stone of 8 lbs to sink the offal, Sheep, per Stone, 


alee Ao 


i i t £211 5s to a dn 
easier, while in fair support. Cash sold a on 
doa and three months {213 to {212 10s, to £214 to £2'3 — Bensto—Senetenie cose ; : : Sheep—Downs aT 2 9 ta 
The tendency was firmer at the final meeting, but a quieter a SRETIREERD «0-20-0000 es Grebe f i se 
prevailed. Standard cash sold at £214 108, and three months ee ecoreersrer> - Me E Secu?" toes en 12 9 
213 10s to {215 53 to £215. English ingots, £215 to £215 10s. Scottish ....s0...006 normal Lamb—Downs ...._ +> 18 Oty 
on er ruled irregular, but the general trend of — was yt EA. ---ccccereceeeee a 
i ; 1 ; 7 s - eeccccceccce 
direction in sympathy with lower American advices. ares. 
ander canheal cash ceoted at {74 17s 6d and three months at £76 LONDON POTATO MARKETS.— Apexi: 5. 
to {75 12s6d. The tendency was about steady at Thursday's market, . , Ps ‘ 
mand prevailed. Standard cash sold at £74 to £74 158, | paciish arranChief .. 2 3 a Majestic......... - * 
and a good dem p : | Eng : 
and three months at {75 to {75 7s 6d. Rates moved in buyers Great Scot.... 2 3 as King Edwards... .”*** Stet 
favour on Friday, and business was of moderate extent. Standard | New Teneriffe (case).. 13 0 ‘ 


Commercial Times.—Wieeklp Price Current. i 


The prices in the following list are revised with the assistance of an eminent firm ia eash departmen: 
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THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835), 
Head Office : (temporary address) 
18 LEADENHALL STREET, E.C.3. 
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’ “The MIXTURE OF 
Paid-up Capital .. .. ... £4,000,000 ' P YE “” 
Reserve Fund a a -- £3,525,000 LA R Ss MATCHLESS MERIT. 
Reserve Liability of Proprietors “NAVY oo» 
Underthe Charter... -- £4,000,000 
Letters of Credit and Drafts are issued and 

















banking business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand, 
Deposits for fixed periods received. 




























SOLD IN MIXTURE 


WHITE LABEL 10¢d. per oz. MILD 























aad MEDIUM U- pee os. 


Third Impression with additional Chapter and Statistics, 


















AN INTRODUCTION TO THE 
STUDY OF PRICES 


with special reference to the History of the 
Nineteenth ; 
By WALTER T. LAYTON, MLA. 76 net. 
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‘ JOHN PLAYER & So 
The Economic Review :—"' His excellent and clear Nottingham. 7" 
little book ought to be in the hands of every ° 
student of social conditions.” Pee 


MACMILLAN & Co, Ltd., London, W.C2 
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April 7. 1923. | 
MINES, LIMITED. 


d in the Transvaal.) 


BRAKPAN 


(Incorporate 


EXTRAORDINARY GENERAL 
MEETING, 
: i ‘by given that an EXTRA- 
Notes RY GEN ERAL MEETING of Share- 
Te the above Company will be held 
holders Board Room, Second Floor, — The 
3 House,” Johannesburg, on TUESDAY, 
“7 ~~ of June, 1923, at 2.30 o'clock 


=) day of ; 
the he afternoon, for the following purpose, 


NOTICE OF 


" consider and if deemed fit to increase 
Capital from £350,000 divided into 
ooo shares of £1 each to £1,020,000 
to 1,020,000 shares of £1 each by 
f 170,000 new shares of £1 


on 
10 


jivided in 

the creation 0 
1¢ the above increase of Capital be effected, 
“7 roposed to offer the said 170,000 shares 

the shareholders of the Company at the 
of £1 10s. Od. per share, payable in 
+.) ypon application, pro rata to their hold- 

-< this being in the proportion of one new 
-.. for every five shares held, the said 
fer to be made to shareholders on the 
Register on the 3ist May, 1923, and to 
holders of Share Warrants to Bearer in accord- 
ve with conditions to be advertised here- 
after, Fractions of new shares arising out 
4 the issue will not be allotted, but will be sold 
yo the benefit of applicants. Forms of 
application, together with letters of renuncia- 
tion, will be sent to shareholders if and when 
the above increase of Capital is authorised. 

In order to ensure that the whole sum of 
£955,000 accruing from the proposed increase 
of Capital will be available for the Company, 
the Anglo-American Corporation of South 
Africa, Limited, has agreed to guarantee the 
issue free of cost. 

The LONDON SHARE REGISTER of the 
Company will be CLOSED from the 31st 
May, 1923, to the 9th June, 1923, and the 
HEAD OFFICE SHARE REGISTER from 
the 3ist May, 1923, to the 22nd June, 1923, 
all days inclusive. 

Holders of Share Warrants to Bearer 
desirous of attending in person or by proxy, 
or of voting at any General Meeting of the 
Company, Shall produce their Share Warrants 
for verification, or may, at their option, deposit 
same as follows :— 

(a) At the Head Office of the Company 
in Johannesburg at least 24 hours before 
the time appointed for the holding of the 
Meeting. 

(b) At the London Office of the Company, 
5 London Wall Buildings, E.C.2, at least 
30 days before the date appointed for the 
holding of the Meeting. 

(c) At the Office of the Crédit Mobilier 
Francais, 30 and 32, Rue Taitbout, Paris, 
at least 30 days before the date appointed 
for the holding of the Meeting. 

Upon such production or deposit, 
Certificates, with Proxy Forms, will be issued, 
inder which such Share Warrant Holders 
may attend the Meeting either in person or 
by proxy.—By Order, 

J. H. JEFFERYS, 
Secretary to the London Committee. 
London Transfer Office, 
5 London Wall Buildings, 

. Finsbury circus, E.C.2. 

4th April, 1923. 


DOMINION OF CANADA. 


FOUR AND A HALF PER CENT. BONDS, 
1920-25. 


ance 





The COUPONS falling due 1st May, 1923, 
on the above-mentioned Bonds, may be PRE- 
SENTED on and after the 16th inst. between 
the hours of 10 and 2 o’clock (Saturdays 
exeepted), at the Bank of Montreal, 47 Thread- 
needle Street, E.C.2. Three clear days are 
required for examination. Forms for listing 
coupons may be had on application at the Bank. 
—For the Bank of Montreal, Financial Agents 
of the ee of the Dominion of Canada. 

a i. ©. CASSE 

47 Threadneedle iret Fee a 

3rd April, 1923. 


RIO TINTO COMPANY, LIMITED. 
Notice is hereby given that the FIFTIE 
iv , ‘Dar gw TH 
SR DIMARY GENERAL MEETING of the 
Cat olders will be held at the Offices of the 
THURS 3 Lombard street, London, E.C., on 
RSDAY, the 12th ae, 1923, at half- 
, precisely, for the 
of receiving the Directors’ "homent ont “State- 
ei eon ts, for the Declaration of a 
i olde » and for other purposes. 

1 4 of Share Warrants to Bearer who 
desire attend can receive a Ticket of 
admission, on. depositing _their Warrants in 
— 2 w tase 4. of Association 
Company's ;Ofices in — 
. tring Directors are Sir Charles 

&, K.B.E., and John M. Macdonald, 


r 


F 


» who, being eligi 
- re acca — for re-election, offer 
Y ng Auditors are Messrs 
Sc, er hear ngage 
ah ane Books will - elo from 
len > 14th, to Monday, the 30th April, 


inclusive—By order of the Board 
TH ’ 
. 2 M48 BLAND-HUNT, Asst. Sec. 


Lombard st London 
4th April, 1929 » a. 


| 
| 
| 


THE ECONOMIST. 


BRAKPAN MINES, LIMITED. 
(Incorporated in the Transvaal.) 
NOTICE TO SHAREHOLDERS. 

Notice is hereby given that the 
TWENTIETH ORDINARY GENERAL 


MEETING of Shareholders in the above 
Company will be held in the Board Room, 
Second Floor, * The Corner House,” Johan- 


nesburg, on FRIDAY, the ath day of 
1923, at 2.30 o'clock in the 
the following business :— 

1. To receive the Reports of the Directors 
and Auditors, and to consider the Balance- 
sheet and Revenue and Expenditure Account 
for the year ended the 3lst December, 1922 

2. To elect two Directors in the place of 
Sir E. Oppenheimer and Mr. A. F. Lyall, 
who retire by rotation in terms of the 
Articles of Association, but are eligible and 
offer themselves for re-election. 

3. To fix the remuneration 
andit, and to 
ensuing year. 

4. To transact such other business as 
may be transacted at an Ordinary General! 
Meeting. 

The LONDON TRANSFER REGISTERS 
of the Company will be CLOSED from the 
7th May to the llth May, 1923, and the 
HEAD OFFICE TRANSFER 
from the Slist May to the 22nd June, 
all days inclusive. 

Holders of Share Warrants to Bearer 
desirous of attending in person or by proxy, 
or of voting at any General Meeting of the 
Company, shall produce their Share Warrants 
for verification, or may, at their option, deposit 
same as follows :— 

(a) At the Head Office of the Company 
in Johannesburg at least 24 hours before 
the time appointed for the holding of the 
Meeting. 


June. 


for the past 


1923, 


(b) At the London Office of the Company, | 


5 London Wall Buildings, Finsbury cireus, 
E.C.2, at least 30 days before the date 
appointed for the holding of the Meeting. 


(c) At the Office of the Crédit Mobilier | 
Francais, 30 and 32 Rue Taitbout, Paris, | 
at least 30 days before the date appointed | 


for the holding of the Meeting. 
Upon such production or deposit, Certificates, 
with Proxy Forms, will be issued, under which 


afternoon, for | 


appoint Auditors for the | 


REGISTERS | 


| 
| 
| 


such Share Warrant Holders may attend the | 
Meeting either in person or by proxy.—By | 


Order, J. H. JEFFERYS, 
Secretary to the London Committee. 
London Transfer Office, 
5 London Wall Buildings, 
Finsbury cireus, E.C.2. 
4th April, 1923. 


UNIVERSITY OF BIRMINGHAM. 
FACULTY OF COMMERCE. 
MITSUI PROFESSORSHIP OF FINANCE. 
The Council of the University invites 
applications for this Chair 


fhe Professorship will include within its 
scope tl ficld of Public Finance, together 
with Banking and the organisation and 
working of the Money Market and of the 


Produce Markets 


The stipend is £800 a year. The stipend 
C t 


and duties will commence. on Ist of 
October 1923. 

Applications (five copies) may be accom- 
panied by testimonials, references, or other 


credentials, and should be received by the 
undersigned on or before the Zlst of April, 
1923. 
Further particulars may be obtained from 
GEO. H. MORLEY, Secretary. 


THE sSsTOoOcHK EXCHANGE. 
NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. Persons who ad- 
vertise as Brokers or Share Dealers are not Members 
of the Stock Exchange, orin any way under the con- 
trol of the Committee. Members issuing Contract 
Notes are required to use such a form as will provide 
that the words “ Member of the Stock Exchange, 
London,” shall immediately follow the signature. 
A List of Members of the Stock Exchange who are 
Stock and Share Brokers may be seen at the 
Bartholomew lane entrance to the Bank of 
England, or obtained on application to EDWARD 
SATTERTHWAITE, Secretary to the Committee 
of the Stock Exchange, Committee Room, The 
Stock Exchange, London, E.C.2, 


BELDING, PAUL AND CORTICELLI 
SILK COMPANY, LIMITED. 
CENT. FIRST CONVERTIBLE 

DEBENTURES 


FIVE PER 
‘ 


Belding-Corticelli, Limited, announces that 
the COUPONS falling due Ist May, 1923, on 
the above-mentioned Debentures may be PRE- 
SENTED on or after the 16th inst. between 
the hours of 10 and 2 o'clock (Saturdays 
excepted), at the Bank of Montreal, 47 Thread- 
needle street, E.C.2. ; 

Three clear days required for examination. 

Lists may be obtained on application at the 
Zank. 








LEOPOLD ALBU. 


Less :— 






Expenditure... vee — : 












paid for out of past profits. 


















The full Report 








Leaving a balance unappropriated of .. 


Payable Ore Reserves (fully developed) at 31st December, 1922, are 
estimated at 326,799 mining tons, of an average value of 13.14 dwts. 


over an average stoping width of 56.6 inches. These reserves have been 


MEYER AND CHARLTON GOLD 


MINING COMPANY, 


(Incorporated in the Transvaal.) 
Capital (authorised and issued), £200,000 in 200,000 
Shares of £1 each. 
DIRECTORATE. 
SIR GEORGE ALBU, Bart. (Chairman and Managing Director). 


Extracted from the Report for the Year ended Sist December, 1922, to be 
submitted at the Annual Meeting in Johannesburg on May 2Ist, 1925. 


Total Working Revenue... £376,142 19 3 52.56 
Total Working Expenses 175,727 13 9 24.56 
15 5& 6 28.00 


Working Profit £200,415 5 


The Total Profit for the year was 
Balance unappropriated at 31st December, 1921 


Government Taxes, &c. ... £51,451 47 
Provincial Council of the 

Transvaal ae 1,099 090 
Depreciation on Invest- 

ments... 411 15 O 





Dividends No. 65 of 50 % and No. 66 of 50 % ... 


Transfer from Revenue appropriated for Capital 


The Dividends and Bonuses paid by the Company 
— ~aareaate £3,216,308 19 O 


and Accounts may be obtained from the London Secretary, 
T. FREDERICK THORNE, 170, Winchester House, Old Broad Street, E.C.2. 





LIMITED. 


A. FRENCH. 


Per ton milled 





£210,606 2 9 
192,365 10 0O 


£402,971 12 9 


52,961 19 7 


£350,009 13 2 
200,000 O O 
150,009 13 2 


- 1,550 0 © 
.. £151,599 13 2 
| RESET 
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CHARTERED BANK OF INDIA, AUSTRALIA AND CHIN 


HEAD OFFICE: 38 BISHOPSGATE, LONDON. 
Incorporated by _ Charter. 


CAPITAL, in 600,000 Shares of £5 each Fon ee? cet ow 
RESERVE FUND - eee, oe Se See ¥ 





‘CouRT OF OIRECT 


oRsS. 
Sir MONTAGU CORNISH TURNER, Chairman, The Rt. Hon. LORD GEORGE HAMILTON, G.C.s.1. 


Sir DUNCAN CARMICHAEL. 
THOMAS CUTHBERTSON, E 
Sir ALFRED DENT, K.C.M.G. 








The Rt. Hon. Sir JOHN NEWELL JORDAN, Ge 
WILLIAM FOOT MITCHELL, Esq., M.P. 
JAMES MAXWELL GRANT PROPHIT, Esq, 


M. G.. G.C.LE, Ke 
































panne anen yn EC ck OOO Se ace 


si cNRY NEV y f IN, K.B.E. LEWIS ALEXANDER WALLACE, Esa. 
a ee CHIEF MANAGER: W. E. PRESTON. 
MANAGERS: J. 5S. BRUCE. G. MILLER. 


AUDITORS: DAVID CHARLES WILSON, F.C.A. HENRY CROUGHTON KNIGHT STILEMAN, F.C.A. 













: — 
/ > BANK OF ENGLAND. : 
: THE LONDON JOINT a 6 eee BANK, LIMITED. Ve 
TMINSTER BAN 
THE NATIONAL PROVINCIAL & UNION BANK OF ENGLAND, LIMITED, — 
THE NATIONAL BANK OF SCOTLAND, LIMITED. — 
—_ ANUALA LOurer PEKING SEREMBAN TAVOY 
r MBO ILOILO ¢ > } , 
: — need CALCUTTA DELHI. IPOH MADRAS PENANG SHANGHAI TIENTSIN 
AMRITSAR CANTON HAIPHONG KARACHI MANILA PUKET Mo rt YOKOHAMA 
BANGKOK CAWNPORE HANKOW KLANG MEDAN RANGOON ona L ZAMBOANGA d 
BATAVIA CEBU HONGKONG KOBE NEW YORK SAIGON AIPING (F.M.S.) (Philippine Island 
DIRECTORS’ REPORT. a em 
Presented at the Sixty-ninth Ordinary General Meeting, 4th Apri 3. 
Shareholders the Balance-Sheet and Profit and Loss Account of the Bank for the year ended 3lst December last, | 
ate my ee eee ail bad ao doubtful debts, of £1,004,701 4s 5d, inclusive of £215,169 15s 5d brought forward from the previous y HEA 
‘The Interim Dividend at the rate of Fourteen per cent. per annum paid in September last absorbed £210,000. The amount now available is therefore £794,701 4s 
and the Directors propose to pay a Final Dividend at the rate of Fourteen per cent. per annum, together with a Bonus of Six shillings and three pence per 
making Twenty and a-quarter per cent. per.annum for the whole year, free of Income-Tax ; to add £100,000 to the Reserve Fund, which will then stand at £3,800,00: The 
add £25,000 to the Officers’ Superannuation Fund; to write off Premises Account £50,000, and to carry forward the balance of £222,201 4s 54, 
Sir ALFRED DENT, K.C.M.G., Mr, THOMAS CUTHDERTSON and Mr. JAMES MAXWELL GRANT PRoPuHitT, the Directors who now retire by rotation, p 
themselves for re-election. 
tors, Mr. Davip CHARLES WILSON, F.C.A., and Mr. HENRY CROUGHTON KNIGHT STILEMAN, F.C.A., again tender their services. 
The Dividend and Bonus will be payable on and after Wednesday, the 11th April, __ By Order of the Court, A. 8. HEWETT, Secretary. LIF 




































LIABILITIES AND “AND ASSETS, | ‘Bist DECEMBER, 1 1922. 








































794,701 4 «5 Duty, Corporation Profits Tax and Bonus 









£ s a | $ 
T f J 0 0 | By Cash in hand and at Bankers . on - we a 4,515,804 16 
oo ans - i San oon 0 0 Bu lion on Hand and in Transit... see ste ioe : el 555,691 14 
Notes in Circulation .. 2,063,418 4 7 Government and other Securities... 12,159,013 18 
Current and Other Accounts, ‘including Provision for Bad Security lodged against Note Issue and Government t Deposits... -- 2,080,800 9 
and Doubtful Debts and Guntingensice a ee 25,765,183 2 4 Bills of Exchange, including Treasury Bills.. : 17,982,465 6 
Fixed Deposits 16,643,106 8 7 Bills discounted and Loans 17,456,245 17 
Bills Payable :— — of — nn Aocoptances, per Contra “a — s 
: oe yy ge eee eee ore eee . 
Peed Office and Branches ag — a £2,276,830 12 2 Sundry Assets, including Exchange adjustments |. 1,292,857 8 
Drafts on London and Foreign Bankers Bank Premises and Furniture at the Head Office and Branches 896,081 3 
against security, per Contra = wea 183,218 7 10 , . 
Acceptances on Account of Customers 8, 8 
Loans Payable, against Security, per Contra 1,331,744 8 0 — 
Due to Agents and Correspondents , 12,663 12 5 — 
Sundry Liabilities, including manatee... 1,264,570 12 10 
Profit and Loss ai a 74,701 4 °=5 
£60,153,372 15 10 | $60,153,372 15 
j 
Liability on Bills of Exchange re-discounted, £7,045,181 7s 94, of which 
£6,532,210 lis 34 has run off at 19th March, 1923. i 
Outstanding Forward Exchange Contracts for Purchase and Sale of Bills and 
_ Telegraphic ‘Transfers, etc., £29,752,470 4s Od. onal 
_ PROFIT AND LOSS ACCOUNT for anaes year ended 31st December, 1922. a 
DR. ee ee ee Cr. 
To Interim Dividend at 30th June, 1922. . ia oak site 210,000 0 O | By Balance at 3lst December, 1921 
Balance proposed to be dealt with as follows si Less Dividend for half-year to 3lst t December, e : Fe 
Dividend, at the rate of 14 per cent. per io . £210,000 0 : 
annum, for the half-year to date £210,000 0 0 Bonus of fs 8d per share 187,500 0 0 ar 
Bonus of 6s 3d per share . — 187,500 0 0 Reserve Fund 100,000 0 0 
Reserve Fund ies ; 100,000 0 0 Officers’ Supe rannuation Fund. 25,000 0 0 
Officers’ Superannuation Fund : 25,000 0 0 Bank Premises ; a 50,000 0 0 
Bank Premises... 5.000 0 0 —neen wand 
Carried forward to Profit and Loss New Gross Profits for the year after providing for 
Account ... “ : in : o 222,201 4 5 bad and doubtful debts, Excess Profits 


























to the Staff ... £1,593,077 4 5 
Less :— 
Expenses of Management and General 


Charges at Head Office and Branches 808,545 15 5 












£1,004,701 4 5 











NEN 
W. E. PRESTON, Chief Manager. 
. 8. BRUCE, mainte London, 2ist March, 1923, 
. MILLER, wore. Examined and found correct, according to the Books, Vouchers and Securities PD. CARMICHAEL Bad 
( ‘H AS. R. HXDE, lac at the Head Office, and to the Certified Returns made from the several Branches, W.H.N. GOSCHEN, _ | Directo 
Ss. JONES countants. 


D.C. WILSON, 


GEORGE HAMILTON, ! 
H. C. K, STILEMAN, | 4¥ditors. 









THE ROBERT SIMPSON COMPANY, 


LIMITED. 

PREFERENCE SHARE DIVIDEND NOTICE 

Notice is hereby given that a DIVIDEND 
has been DECLARED upon that portion of | 
the Capital Stock of the Company consisting 
of Preference Shares, being a _half-yearly 
dividend at the rate of six per cent. per 
annum upon the said Preference Shares, and 
that the same will be payable at the London 
Joint City & Midland Bank, Limited, 5 Princes 
treet, London, E.C., England, or at the option 
of the holder at the office of The Union Trust 
Company, Limited, Toronto, Canada, on and 




















after the 1st day of May, 1923, to shareholders 
v ho ‘appear on the register on the 16th day of 
Apr 







The transfer books will be closed from April 
i6th to April 30th, both days inclusive. 


. FRANK HAY, Secretary. 
Toronto, 19th March, 1923. 


BOLCKOW VAUGHAN & COMPANY, 


LIMITED, MIDDLESBROUGH. 
SIX PER CENT. DEBENTURES 

























Holders of Fully-Paid Bearer Sc rip Certifi- — 
cates may now deposit the same with the 
Company for preparation of Registered De- (Fo 
bentures Notice will be civen when the 
Debentures are ready to be exchanged for 
Deposit Receipt ' 
A. READ, Seca tars 








CLAIMS PAID EXCEED £37,500,000. 


Iusurance. 


CHILDREN’S EDUCATION 


Anticipate the heavy cost of 
educating your children by effecting 
an Endowment Assurance Policy. 


PRUDENTIAL ASSURANCE CO.,LTD., 


HOLBORN BARS. LONDON, E.C.1. 


REFUGE ASSURANCE COMPANY 


LIMITED. 


ief Office: OXFORD ST., MANCHESTER. 








r the year ending December 3\st, 1922)- 


ANNUAL INCOME EXCEEDS £7,100,000. 


ASSETS EXCEED £23,900,000. 






PEARL 
ASSURANCE COMPANY, | 


Chief Offices : 252 High Holborn, W.C. 


Cc 
Annual Income .... ae Jers 
Accumulated Funds ... £25, 
Total Claims Paid... ... £324 
ONDON AND MANCHES 
ASSURANCE Co., Ltp., 50 
London, E.C.2. Premium Income exceeds 
« 













Funds exceed £3,000,00C, Claims 
26,000,000. Annual Reports and Prospectaset 
be obtained on application. 















HAVE IT RONEO'D 

Duplicating work of all Se incieding Uir 

letters, price lists, notices. : 

me forms, drawings, diagrams, nape. 
duced at short notice. Emergency Wo 

Accuracy guaran Charges ™ 

called for and delivered. 

RONEO LTD. ail 

: Roneo ? 

Head Often , ae. ee22 

City Office: 2, Angel Court. Telephone © Londen 
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ol. XCVI. 
IONAL BANK OF INDIA, 


LIMITED. 
rs to the Government in Kenya Colony 
and Uganda. 
iD OFFICE : 26 BISHOPSGATE,LONDON,E.C.2 
BRANCHES: 
r Cochin (S. India) Newera Eli a 
pay Chittagong 


Zanzibar 
Rangoon Mombasa) Kenya 
hi Mandalay Nairobi  _ Colony 
pre Aden and Nakuru British 
> Aden Point Kisumu ) E.A, 
tsar Colombo Entebbe } 
i Kandy Kampala - Uganda 
rin Jinja } 
o ’ 
e-salaam ; Tanganyika Territory. 
SUBSCRIBED CAPITAL......... £4,000,000 
PaID-UP CAPITAL................5. £2,000,000 
RESERVE FUND..................: £,700,000 


Bank conducts every description of Eastern 
king business. 


ARTERED BANK OF 
a 


ital, £3,000,000 Reserve Fund, £3,800,000 


necies and Branches: Alor Star (Malay States), 
itsar, Bangkok, Batavia, Bombay, Calcutta, 
a,Canton,Colombo, Cawnpore, Delhi,Haiphong, 
kow, Hong Kong, Lloilo, Ipoh, Karachi, Klang, 
» Kuaia Lumpur, Madras, Manila, Medan, New 
k, Peking, Penang, Puket, Rangoon, Saigon, 
mban, Shanghai, Singapore,Sourabaya, Taiping 
.8.), Tavoy (LowerBurma).Tientsin, Yokohama, 
boanga (Philippine Islands). 


he Corporation buy and receive for collection 
is of Exchange, grant Drafts payable at the above 
acies and Branches and transact general Bank- 
business connected with the East. Deposits of 
hey are received for fixed periods at terms which 
be ascertained on application ; interest payable 
f-yearly, 30th June and 3ist December. 


RITISH BANK FOR 
DREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 
AGENCIES in ali Parts of the World, 


AND DRAWN BONDS COLLECTED. 
RECEIVED. 


BANKING BUSINESS TRANSACTED. 
Communications to be addressed to “ THE 


LANDS TRADING SOCIETY. 
(Nedertandsche Mandel-Maatschapp!)). 


ablished by Royal Charter A.D. 1824. 
TAL PAID me 


VE......F'.22,660,000— 


( 
Head Office: AMSTERDAM. 
: AM, THE HAGUE. 


: ROTTERD 
ay SINGAPORE, PENANG, 





Price One Shilling. 


Seneniennenenendiiinieuemememmmnsnenen 
IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 


Local Head Offices - Calcutta, Bombay and Madras. 
Managing Governors {Sin ROBERT AITKEN 


in India (SrmrR BERNARD HUNTER 

Manager in London Sm NoRcor WARREN, 
K.C.L.E. 

Authorised Capital _. Rs.11,25,00,000 

Paid-up Capital .. Rs. 5,62,50,000 

Reserve... .. ... Rs. 4.22,50,000 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 





London Branch - 5, Whittington Avenue, E.C.3. 
a 


DEN NORSKE CREDIT BANK 


Established 1857. 
CHRISTIANIA, NORWAY. 


Branch: Arendal. 
Capital Paid up and Reserves Kr. 73,000,000- 





Every iption of Banking Business 

Transacted. collections without’ loss of 

Exchange. Documentary Credits. Payments 

under Letters of Credit and Travellers’ 

Cheques. Foreign Exchange Department. 
Stock Exchange Department. 


Coupons and Dividends collected. 


Correspondence Invited. 
Telegraphic Address: ‘‘ Creditbank.”’ 





THE ANGLO-EGYPTIAN BANK LTD. 
SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP...£600,000 | RESERVE FUND....£720,000 


BRANCHES—EcGypt: Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig. Mansourah, Assiut, 
Beni-Suef. SUDAN: Makwar, Omdurman, Khar- 
toum, Port Sudan. PALESTINE: Haifa, Jaffa, 
Jerusalem, Ramallah, Nazareth. MEDITER. 
RANEAN: Malta, Gibraltar. TRANS-JoRDANIA- 
Amman. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 3ist. 

On current accounts Interest at the rate of 2 per 
cent, per annum allowed on minimum monthly 
balances, provided they donot fall below the sum 
of £200. 

87 to 39 King William street, London, E.C.4. 





THE UNION BANK OF 
AUSTRALIA, cimrtep- 


Established 1837. Incorporated 1880. 


Capital Authorised and Issued ... £9,000,000 
Capital Paid-up a is £3,000,000 
Reserve Fund... £3,250,000 


Reserve Liability 
of Proprietors £5,000,000 


Head Office: 71 Cornhill, London, E.C.3. 


TELEGRAPHIC REMITTANCES arealso made. 
BILLS are purchased or sent for collection. 


POSITS are received for fixed periods on 
eaabe whieh may be ed on application. 


Che Economist, 


TEEKLY COMMEROIAL TIMES 
Bankers’ Gazette and Railway Monitor : 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


SATURDAY, APRIL 7, 1993. 


| 


| 
| 
| 


| | The National City Company. | 


—- 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


No. 4,154. 


eS |—— 








} Affiliate of 

The National City Bank of New York. 
| 
i 


Specialists in Securities paya 
ble in U.S. and Canadian 
Dollars. Information and 
quotations furnished on request. 


Offices in more than 50 
cities of the U.S. and io 
Montrea! and Toronto, Canada. 





LONDON OFFICE : GENEVA OFFICE: 
||| 34, Bishopsgate, 1 Rue Tour de I'lle, 
| E.C.2. Geneva. 





GRACECHURCH STREET, 
Corner Premises, exceptionally well lighted third 
floor suite of five large offices, very smtable for 
Bankers’ or Insurance overflow accommodation, low 


inelusive rent. Apply—Matthews, Matthews 


& Goodman, 35, Bucklersbury, E.C.4. 


MASON & BARRY, LIMITED. 
(S. DOMINGOS MINE, PORTUGAL.) 


Notice is hereby given that the THIRTY- 
FIRST ANNUAL GENERAL MEETING of 
the Members of Mason & Barry, Limited, 
will be held at the Cannon Street Hotel, 
Lendon, E.C.4, on MONDAY, 16th April, at 
2 o'clock precisely, for the purpose of 
receiving the Directors’ and Auditors’ 
Reports for the year 1922; approving the 
General Balance Sheet at 3ist December, 
1922; declaring a Dividend for the year 
1922; the re-election or appointment of sa 
Director; the appointment of Auditors; and 
the transaction of General Business. 

The Holders of Share Warrants to Bearer 
will be furnished with a Certificate admitting 
them to the Meeting upon their depositing 
Share Warrants representing not less than 
Ten Shares at the Offices of the Company 
three days before the day of Meeting, 
together with a — in writing stating 
their names and addresses. 

The Transfer Books will be closed from 
Wednesday, the 4th April, to Wednesday, the 
25th April, both days inclusive-—By Order 
of the Board, a as 

PHILIP O’D. GREENE, Secretary. 

87 Cannon street, London, E.C.4. 

5th April, 1923. 


DOMINION OF CANADA. 


THREE AND A HALF PER CENT. LOAN, 
1909-34. 








For the purpose of preparing the Interest 
Warrants A tet June, 1923, the BALANCES 
will be STRUCK on the evening of the ist 
May, 1923, after —> date the Stock will be 

nsferred ex-dividend. oe 
~ Geena must be left for examination between 
the hours of 10 and 2 o'clock (Saturdays ex- 
cepted) three clear days prior to payment 
being made. 

Forms for listing Coupons may be had on 
application on and after 14th May, 1923.—For 
the Bank of Montreal, Financial Agents of the 
Government of the Dominion of Canada. 

G. C. CASSELS, 

47 Threadneedle street, E.C.2. 

3rd April, 1923. 











A 


ake ag oginek ae 


Sling geno 


phat Ri 


= 











SSS SSS—060—0—0.0.0.0.0. Nm 
_ THE ECONOMIST. ? 


Pee - EApril 7, 1993 


‘_ | 
BANK OF SCOTLAND | 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 


WEST SPRINGS, LIMITED. 


(Incorporated in the Transvaal.) 
NOTICE TO SHAREHOLDERS. 


Notice is hereby given that the SIXTH 






















ORDINARY GENERAL MEETING of Share AUTHORISED CAPITAL ... one aoe a a 24,500,000 
holders in the above Company wi eld in F a ’ 
the Board Room, Second Floor, “ The Corner | PAID-UP CAPITAL and RESERVE FUND eve eee ---  £2,000,000 
House,” Johannesburg, on FRIDAY, the 8th . 
day of June, 1913, at 11 o’clock in the fore- | 
noon, for the nent NEED 5 Governor: WILLIAM JOHN MURE, Esq.. C.B, 
1. To receive the ports of the Directors Deputy Governor: THE RIGH _ 
= ee and to — the | t Hon. LORD ELPHINSTONE. 
-$ t th ’ d Sist | 
Balance Ghent ter the your ended Sint | Head Office: THE MOUND, EDINBURGH. 
2. To cect ove Mieestors i the place ot GLASGOW, Chief Office: 2, 8t. VincENT PLace, W.G. LEaaar, Manager 
Sir E. Oppenheimer and Mr F. R. Office: : 
om who a by rotation in terms LONDON : 80, Bisuorsaare, E.C.2. J. W. JOHNSTON, Manager, 
of the Articles of Association, but are | Over 200 Branches and Sub-Branches in Edinburgh, Glasgow, thro 
eligible and offer “themselves for re- Every Description of British and Foreign Banking Busines: tanner nett Scotland, 
election. ! 7 
3 =o the remuneration for — past GEORGE J. SCOTT, Treasurer. 
audit, and to appoint Auditors for the | \ ; 
ensuing year. | ST. JOHN AND QUEBEC RAILWAY CITY OF SASKATOON. 
4. To transact such other business as | COMPANY. Pini 
may be transacted at an Ordinary | — FOUR AND A HALF PER CENT 
General Meeting. | FIRST MORTGAGE FOUR PER CENT. DEBENTURES. oa 
The London Transfer Registers of the Com- | DEBENTURE STOCK, 1962. — 
pany will be closed from the 7th May to the The City of Saskatoon announces that the 
lith May, 1923, and the Head Office Transfer | For the purpose of preparing the Interest COUPONS falling due 1st May, 1923, on the 
Registers from the Ist June to the 22nd June, | Warrants due Ist June, 1923, the BALANCES above-mentioned Debentures may be PRE: 
1923, all days inclusive-—By order, , will ‘be STRUCK on the evening of the 10th SENTED on or after the 16th inst. between 
EDMUND SHEPHARD, | May, 1923, after which date the Stock will | the hours of 10 and 2 o'clock (Saturdays 
Secretary to the London Committee. | be transferred ex-dividend—For Bank of | excepted), at the Bank of Montreal, 47 Thread- 
pagtee Sooner omen, 5 Landen Wall | Montreal, . needle street, E.C.2. ; 
uildings, Finsbury circus, E.C.2. | G. C. CASSELS, Manager. Three clear days uired for examinati 
4th April, 1923. 47 Threadneedle street, E.C.2. Lists may be o ikea on spplieation at te 
{ 8rd April, 1923. Bank. 





THE NATIONAL BANK OF INDIA, LIMITED. 


Registered in London under the Companies Act of 1862 on the 23rd March, 1866. 
ESTABLISHED IN CALCUTTA, 29th SEPTEMBER, 1863. 























Subscribed Capital ... ois &4,000,000 | Reserve Fund ... of ..  £&2,600,000 
Paid-upCapital.. .. .. £2,000,000 Number of Shareholders .. 2,363 
HEAD OFFICE: 26, BISHOPSGATE, LONDON, €E.C.2. 
BRANCHES. 
Sears. ns a | ADEN. ENTEBBE. 
. i CORIN, | : z KAMPALA Uganda, 
MADRAS. | COCHIN. | Ae. | ee j | 
KURRACHEE. | RANGOON, | ZANZIBAR. 
CHITTAGONG. | MANDALAY. | MOMBASA ) ) British TANGA | Tanganyika 
AMRITSAR. COLOMBO. | NAIROBI | Kenya | “hilt DAR-ES-SALAAM} Territory. 
CAWNPORE. KANDY. NAKURU /; Colony [ Afric 
DELHI. ‘ NEWERA ELIYA. KISUMU } pene 
AGENCIES. 
GALLE, CEYLON < A ‘ Messrs. Clark, Spence and Co, 
EDINBURGH .. v= wi ee Messrs. Moncreiff and Horsbrugh, 46, Castle-street. 
GLASGOW - hs a“ os Messrs. Mackenzie, Roberton and Co., 176, St. Vincent-street. 
BOARD OF DIRECTORS. 
- ROBERT CAMPBELL, Esq., Chairman. ROBERT WILLIAMSON, Esq., Deputy-Chairman 
Sir JOHN P. HEWETT, G.C.S.1., K.B.E., C.LE., M.P. J. D. NIMMO, Esq. 
ROBERT MILLER, Esq. J. N. STUART, Esq. 
Sm CHARLES C. McLEOD. i J. A. TOOMEY, Esa. 
General Manager—C. NICOLL, Esq. London Manager—J. Y. MUNRO, Esq. 
me LONDON BANKERS.  __ 
BANK OF ENGLAND. NATIONAL PROVINCIAL & UNION BANK OF ENGLAND, LIMITED. NATIONAL BANK OF SCOTLAND, LIMITED, 
ae 28) Solicitors—Mrssrs, SANDERSONS AND ORR DIGNAMS. iS. Soe 
a __._ GENERAL BALANCE-SHEET, 3ist December, 1922, —s_ Cr. 
The Rupee Assets and Liabilities have been converted at the rate of 1s. 4d. per Rupee. 
To Capital :— s. a, £ s. d £ sd. 
Saannet, Mneee _~ res of £25 each, £4,000,000. By Cash on hand, at call and at Bankers .. ‘eae , ’ 
aid-up 3. per share ‘ re ite - i” 2,000,000 0 0 By Bulli hand and in transit .. jai 
ee Le 6S eS — ————_ 5,3m5,702 15 8 
To Current, Fixed Deposit and other Accounts, including By Indian Government Rupee Securities .. - oe .. 3,088,096 11 2 
provision for Badand Doubtful Debts and Contingencies $2,267,601 17 7 By British Government Securities, Indian Government 
_ Bills Payable .. = on os 2s as — ; 
o Acceptances for Customers * 1,835,425 5 0 £16,350 War Loan lodged with Bank of England as 
To Profit and Loss Account, as under "499,255 18 1 security for Government Accounts) .. a “ .. 8,581,178 18 4 


To Bills receivable, re-discounted, £5,225,746 13s. 2d., of which By House Property and Furniture .. fs a oh ; 417,053 “ s j 
up to 22nd March, 1925, £4,566,609 6s. 6d. have run off. By Bills of Exchange, including Treasury Bills... __.. 10,209, 374 
Forward Contracts outstanding for the Purchase and By Discounts, Loans Receivable and other sums due to the 
Sale of Sterling Bills and Telegraphic Transfers, Bank ; 


14,247,130 12 1) 
£9,912,564 Os. 9d. 


ee ee es ee e. . ° ° | 
By Customers for Acceptances per Contra 2 1,535,425 5 0) 


£40,384 018 158 7 £40,384,018 15 7 





ene 
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PROFIT AND LOSS ACCOUNT for the Year ended 31st December, 1922. 





1,481,735 14 11 Guaranteed Debentures and other securities (of which | 
| 
| 
| 
| 
| 

















i 

C+ NICOLL, General Manager. ROBERT WILLIAMSON, | ioe | 

G+ B, LINTON, Sub-Manager and Accountant. ROBERT MILLER, or ” 

Cc. C. McLEOD, 

Z . REPORT OF THE AUDITORS TO THE SHAREHOLDERS. ; he information | 

We have audited the above Balance-sheet with the Books in London and the certified Returns from the Branches. We have obtained all ; _ Company, 

and explanations we have required. In our opinion such Balance-sheet is full and fair, containing the particulars required by the Regulations © ae ym and the 
and is properly drawn up so as to exhibit a true and correct view of the state of the Company’s affairs according to the best of our informatio 


i i i £ s. d. ok ons s ‘ 1] 
To ad interim dividend at the rate of 20 per cent. per annum By Balance at 3lst December, 1921... .. «= 504, 
ie for the half-year ended th June, 1922... "7 200,000 0 0 Depuct— 
To Expenses of Management at Head Office and Branches $80,186 12 11 Dividend at the rate of 20 per cent. per 1| 
To Balance .. ie si + o. m - os 499,255 18 1 annum for the half-year ended 3lst | 
December, 1921 . . = £200,000 0 0 1} 
Amount written off House Property {| 
Account .. a ee ee y 20,000 0 0 | 
Officers’ Pension Fund .. a “3 20,000 0 0 | 
Amount carried to Reserve yun for {| 
the year ended 3lst December, i 
1921 - ‘a ; os a 100,000 9 0 310,000 0 0/| 
—- ale 
8 
Balance brought forward —.. — «. 164,098 12 ! 
By Gross Profits for the year ended 3lst December, 1922, 1,118,946 18 4! 
after providing for all bad and doubtful Debts .. i * 1 
£1,279,442 11 0 21,279,442 110) 
,. , _ | 
oe coe —> 
SS | 





explanations given to us and as shown by the books of the Company. COOPER BROTHERS AND CO. | auditors. 
London, 22nd March, 1923. W. A. BROWNE AND CO., i 
Chartered Accountants, i} 
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- WESLEYAN & GENERAL 
_ ASSURANCE SOCIETY. 


ESTABLISHED 1841. 


a 
ar 
one 


INCORPORATED 1914. 


Principan Orrice—BIRMINGHAM. 





SUMMARY OF THE EiGHtTy-sEconp Annuart Report 


FOR THE YEAR ENDED 31st Decemper, 1922 





The amount assured under new policies issued was £3,452,683. 
The total Income from Premiums and Interest was? £1,688,393. 
The Assets at the end of the year amounted to £5,082,126. 


The Claims, including Surrenders, paid amounted to £650,763, making a total of nearly 
TWELVE MILLION POUNDS paid since the establishment of the Society. 


| The Valuation disclosed a Surplus in each Department, and a Reversionary Bonus at the rate 
of £1 10s. per cent. is added to all with-profit policies in the Ordinary Department. 





| Tue Fuct Rereorr ann Prospectus may re HAD on APPLICATION. 
|B. SHIRLEY SMITH, ARTHUR L. HUNT, rss. F.c.t.t, 
| Chairman. General Manager. 





INTERNATIONAL BANKING CORPORATION 


(Owned by The National City Bank of New York, 
| 
| 


36 BISHOPSGATE, E.C.2. 


London Manager - - WW. M. ANDERSON. 
HEAD OFFICE-60 WALL STREET, NEW YORK. 


|\CAPITAL AND SURPLUS - - - - - ($10,000,000) £2,000,000 

















£20 920, 882 9 ll 


0 _9 1 eee 


|UNDIVIDED PROFITS - ‘ ‘ - 7 - (5,504,982) £1,100,996 
| BRANCHES: 
|| CALIFORNIA— DOMINICAN REPUBLIC (contd) JAVA : 
San Francisco. San Francisco de Macoris. Batavia. 
CHINA— Soe. de ee Soerabaya. 
antiago de ios a Ss. 
ganten. (Agency) Santo Domingo City. on ISLANDS 
Hankow FRANCE— Manila. 
i Harbin. Lyons 
Hongkong, ; REPUBLIC OF PANAMA 
Peking. INDIA— Colon. 
Shanghai. Bombay. Panama. 
Tientsin. Calcutta. SPain 
|| DOMINICAN REPUBLIC— me Barcelona 
parahena. JAPAN— Madrid. 
>. , al STRAITS SETTLEMENTS 
Sanchez, Yokohama. Singapore. 
} 
a riccrta lca tte 
FORTY-FIRST SEMI-ANNUAL STATEMENT. 
wae of December 31, 1922. (Exchange $5 = £1.) 
| SECU panicle LIABILITIES. 
|| SECURITIES AND INVESTMENTS (including QAPITAL STOCK... ~~ « eS 
anon Premises and other Real Estate) of which | SURPLUS ° wor 
ecurities of a value of £196,000 were lodged | UNDIV IDED PROFITS " (Dividends "paid ’ Se pt oat 
|| mp, 28 Cover for Loans, Deposits, etc. es «=£1,759,398 17 4 30th, 1922, £60,000, and Dec. 31st, 1922, £60,000) 1,100,996 7 7 
TIME LOANS AND BILLS DISCOUNTED 1. 2.075.343 6 4 | RESERVE FOR DIVIDENDS _ .. on 00000 © 
DEMAND LOANS AND ADVANCES... 7686447 15 0 | RESERVE FOR TAXES ..  «» «+: 56,761 0 5 
| Dees, REMITTANCES AND OTHER FUNDS 4.066,369 8 7| DEPOSITS—TIME .. «++ s+ s+ 4,944,561 19 4 
sur FROM BANKS AND CORRESPONDENTS 264,868 12 7 | DEPOSITS—DEMAND.. ee ee 1,201,068 10 4 
8 ‘LLION AND FOREIGN MONEY ON HAND 530980 18 4| BILLS AND ACCOUNTS PAYABLE... .. 2,467,624 4 10 
ASH ON HAND AND IN LOCAL DEPOSI- ' NOTES IN CIRCULATION IN CHINA .. ‘- 907,325 12 0 
ll cpp ARIES 2,918,961 0 7 | ACCEPTANCES BY THIS BANK . 1,798,057 11 6 
USTOMER RS’ 1, IABILITY "ACCOUNT OF ACCEPTANCES BY OTHER BANKS for @ account 
|| ACCEPTANCES 1,918,012 12 2 of this Bank . 928,997 3 11 
| } ae ee pee SECURITIES BORROWED .. -- 120,000 0 0 


We have ex king Corporation at its Head Office, New York, and have verified 
amined the f the International Banking Corpo 

the cash on hand and with omen bills receivable securities and investments thereat as at December 31, 1922, and have inspected _ — 

} : the above Balance Sheet is properly drawn up so as to fairly set for 

SE & CO., Chartered Accountants. 


| 

| 

Bills sold with our endorsement £2, 040, 000 
| oe 

| the 





the an from all branches. U 
pon this basis we certify that, in our opinion, + 
financial position of the Corporation at December 51, 1922. PRICE, WATERHOU 


ee 





ane te LC 
ae LLL LG LG LCL LOL LOL LAL ALLL LALO 


re, Ee A ee A 
























































iti, 


iv 





—-—« Banks, &r. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
5 Established 1880, 

Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fund ... —.. .-- +, _ 69,000,000 
Head Office on ad YOKOHAMA. 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Juneiro, Saigon, San 
Francisco, Seattle, Shangnai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock, 

The Bank buysand receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2 
K. YANO, Manager. 


HONG KONG AND SHANGHAI! 
BANKING CORPORATION. 


CAPITAL ALL PaID UP... one 
SILVER RESERVE ... ms men ons 
STERLING RESERVE held in London £4,500,000 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 


Head Office—HonG Kona. 
Chief Manager—Hon. Mr. A. G, STEPHEN, 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Uhefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
( hai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons,Malacca, Manila,Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Vladivostok, Yloilo, 
Yokohama, ComMITTEE IN LoNDON: 
Sir CHARLES ADDIS, K.C.M.G,, Chairman, 
Hon. Cecil Baring. C. A. Campbell. 
David Landale. Sir George Sutherland, 
A. M. Townsend. Cc. F. Whigham, 
Sir George MacDonogh, K.C.B., K.C.M.G. 
MANAGERS IN LONDON: 

Sin NEWTON J. STABB, H,. D. C, JONES. 
Sub-Manager, E. W. Townend. 
Accountant, A. Moncur. 

9, GRACECHURCH STREET, LONDON, E.C.8, 


THE ROYAL BANK OF CANADA 


Established 1869. 


Total ETE 


Head Office: MONTREAL. 
SIR HERBERT 8. HOLT, President. 
E.L.PEASE, Vice-President & Managing Director, 
Cc. E, NEILL, General Manager, 
LONDON OFFICE: 
BANK BUILDINGS, PRINCES STREET, €.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
700 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
West Indies; British Honduras, British 
Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 
William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28, Rue du Quatre-Septembre. 


COMMONWEALTH BANK OF AUSTRALIA 


Guaranteed by the Australian Government.) 








Sir 4 JAMES KELL 
oe | | 
G ov ern or. Deputy-Governor. 


Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of the 

State of Queensland, the Government of the State 

of South Australia, the Government of the State 
of Tasmania. 

8,212 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 3lst December, 1922. 
Savings Bank Balances ... .. £39,494,117 
General Bank Balances ... ooo 30,438,877 
Note Issue Department ... ose 51,971,432 
Other items ... - 4,534,291 


Po £126,438,717 
London Office: 36-41 NEW aneie ST., B.C. 
C. A. B. CAMPION, London Manager, 


Also at Australia House, Strand, W.C 





BANCO DE CHILE. 


Lendon 
94 GRACECHURCH 





. EC. 
Paid Capital 100,030,600: 
a) ore eee ere oe 
Reserve Fund i ae si ‘ 
Reserve Liability of Shareholders ... 100,000,000 








Gondon : Printed tor the Proprietors by G. E. Hamr, St. Clements Press, Ltd.. Ni 
Published by the Proprietors at Granville House, Arundel street, 


_————-* 
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THE ECONOMIST. 





THE NATIONAL BANK OF SCOTLAND. 
LIMITED. ' 


Incorporated by Royal Charter and Act of Parliament. 
Established 1825. 
Afhiiated with Lioyds Bank, Limited. 


Paid-up, 21, 100,000. 


Capital Subscribed, 25,000,000. 
RESERYE FUND 


HEAD OFFICE—Epmevnon. 


WILLIAM CARNEGIE, General Manager. 


LONDON OFFICE-—37 Nicholas iane, Lombard street, E.C.4. 


T. C, RIDDELL, Manager. 


Branches in all the principal cities and places in Scotland. 
Every description of Banking Business transacted. 
There Is a specially equipped Foreign Department at the principal Glasgow Office. 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital ... 



















NEDERLANDSCH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


Established 1857 


- Fis. 60.000.000. - 
- Fis. 47.000.000.- 
- Fis. 12.000.000.- 
BATAVIA (Java) 


issued and fully paid up - 
Reserves - - - - - 


Head Office: 


Branches in the Dutch East Indies: 
Medan Sourabaya 


Branches in Europe; Amsterdam, The Hague, 


Banking business of every description trans- 
acted, especially with the Dutch East Indies. 


CREDIT SUISSE 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND. 
Frauenfeld, Geneva Glarie, 
Basle, Berne, Fra 


Ls 
op oan, “aeee 
General Banking 


THE STATE BANK 


OF THE RS.F.S.R. 


(Russien Socialist Federal Soviet Republic). 
Creat.d by Decree of the Soviet Government of 
Octeber 12th, 1921. 

Sterling equivalent 


at present rate of 
CarrraL: 130,750,000 Roublesiesue exchange. 
Toran Resources: 1,000,818,668 
Ronubles issue 1923 .. <9 -- £4,878,000 


Note.—The above resources are exclusive of 
£1,700,000 gold and £1,800,000 sterling bills and 
gold securities held as cover by the Issue Depart- 
ment, against which there are in circulation teher- 
vonetz motes amounting to £2,725,000 (1 tchervonetz 
is the equivalent of 10 roubles gold). 


58,000,000 | Head Ofice: NEGLINNI PROESD 12, MOSCOW. 


Bank is by over 140 branches or 

in all the principal towns of European and 

Asiatic Russia. king business of every de- 
scription transacted. 


London Agents : LLOYDS BANK LTD., 
20, King Williem Street, London, E.C.3. 





Paid up Capitai—Ordinary Shares... i ii .. 82,250,000 
Do. Preference Shares issued to N.Z. Governt. 1,125,000 
Do. Four per cent. Guaranteed Stock = 529,988 
Reserved and Undivided Profits we see site _ 2,105,818 


London Office: 1 Queen Victoria Street, E.C.4. 


issues Drafts and Letters of Gredit, makes Telegraphio 
Transfers, Negotiates and Collects Bills of Exchange. 


Smaak W.0.a-Saiurday. A 





_(April 7, 1983, | 


| 
| 
| 
| 





Uncalled, £3,900,000, 
_ £1,200,000. 





_ GEORGE A. HUNTER, Secretary, 


DUGALD SMITH, Assistant Manager 








. £6,154,988 












£&6,010,806 






ROBERT MILL, Manager. 


UNION BANK OF GANADA. 


Incorporated 1865, Head Office: WINNIPEG. 


Paid-Up Capital (30th Nov., 1922)... &8,000,000 
Rest and Undivided Profits (ditto)  ..._ $6,698,975 
TOTAL ASSETS (ditto) ...$143,218,484 


The Bank has over 350 Branches in Canada, 
and Agents in the Principal Cities in America. 

DEPOSITS RECEIVED at favourable rates, 
which may be ascertained on application to 
London Offices: 6 PRINCES STREET, E.C.2. 


New York Agency: 49 WALL STREET. 


BANK OF NEW SOUTH WALES 


Established 1817. 
LONDON OFFICE—29 Threadneedile-street, E.C.2 
Paid-up Capital...............csccscsceeceesccereeeees mm 
Reserve Fund...............c.cscsesecseceeeeeeeeneerers aa 
Reserve Liability of Proprietors.........---..- 5,864, 
sia 14 01 
Aggregate Assets to 30th Sept., 1922 £73,125.7 
‘The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches . 
all the Australian States, New Zealand, Fiji an 
Papua. Makes Mail and Cable Transfers, Negotl- 
ates and Collects Bills of Exchange. Arranges 
Wool and other Produce Credits. Receives Deposits ; 
for fixed periods on terms which may be known « 
application; and conducts every description 0 


: ing Business. 
Australasian Bankivs CAMPBELL, Manager. 


Ernesto TORNQUIST 4 co} 


Limitada, 
BUENOS AIRES. 
Established 1830. aad 
Oldest Business Establishment in the River Plate. 
Fully Paid Up Capital, Reserves = id 
Surplus $16,031,961. Argentine ; 
equal-to £3,180,945 Sterling. } 


> lL, FINANCIAL, BANKING 
GXD COMMERCIAL BUSINESS. 


MINISTRATION OF REAL AND 
- PERSONAL PROPERTY. | 


| | Et oleate 


AL BANKING COMPANY 
™ OOF SYDNEY (LIMITED). 














Established 1834. Incorporated in now Conta 6 
Capital Paid-up ‘on ae 50,000 ° 8 
: 0 
Reserve Capital 000,000 
£8,460,000 0 0 


ters of 
Drafts payable on demand, and Let = 
ustralasia are issued by the Lon 7 
Sie of Australia negotiated or collected. Remit- 


a Birchin lane, Lombard st. E.C. 


and 
street, Kingsway. London, W.C~ 
, April 7, 1993.—N441. 












